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uneasy 

• EQUITIES . lost early gains 
os news of the fresh setback 
in strrIU}g k FT 30-share index 
closed up U at 419.Z (423.5 
earlier); Gold Stines Index .1.8 
higher -at 1S9.7. 


and were uneasy, '■ with 

shorts down 9/16 after gains 
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All 
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_ ... :h»ve freed- Mr, 

Basil : 1 Bnxwpofl-Tay) or, 58, the 
- British . fensioessmaii 

■•v. honorary/- consul - kidnapped In . „ , . _ - . 

Asmara, Ethiopia, more th an dx to }•/ <«ov eminent . Securities 
months ago. ,'y Index was 9.04 lower, at 62.12. 

He wasTreteased in neighbour- ' T«vtujTMP«ir J^Vir 
>: ing Sudan along with 4wo U,S. • INVESTMENT DWiAJ pre- 

lechniei axis seized from the US, *ninni dosed a. net, 2|. higher .at 
1 ‘ comhmnicaiiuhs base near 
’Yivij Asmara; Whitehall said that .no 
-'‘:cc ransom . deal had been done with 
the- rebels tor \3*r. Bunvood- I 
‘ Taylor's release. 

• Ugandarel ents 

’ ••“*• Uganda has - freed British sir-.-iJ 
7l "‘- craft Engineer Thomas Webby 54, 
who was in jail for .nearly.: a 
month oh' a charge, ef possessing 
■j. . a firearm. llr. L Wpbb, who has 
.. lived in East Africa since the 
.. r war, is. expected to leave Uganda 

■ in a few days?-’ •' •; ’ 

Bomb explodes 
-v In Jerusalem 

- A’ booby strapped motoi , -cyclel-2t5,per eont,_Qotiverstoii i fiictOK 

* . blew up in a crowded street m 6.64tt9 f 0.6436). - V ’ : 

. the centre oi Jerusalem last-nighty; _ ' r-" ' 

■ and about .28. people / were'ft- GOLD was unchanged at 
' injured. The blast;. Warned gn filiiSi;- 
r Ar “ b 8 “ nllaii 

$1.8285. after touching $1.8265 
earlier., Trade-weighted- depre- 
ciation widened to"27J5 per 
cent (36.9). Dollar's harrowed 



crowds were-’, gathering 
remember Israd’a- , war dead. - 


Threat to gw it 
cod wsiiV ; 

British • trawlermen yesterday **• ^ . - 

- threatened, to- consider pulling •-WALL STREET dosed off 

' out of the Icelandic fishing' ti-5i at 990.32. " - 

grounds' at - mid-day, to-day,. . - 
• shortly before .Mr/'Fi-ed Peart/T-T C f A clramdv 
• : Agriculture Minister.' i&-.due to ,Lvl MUff r 
meet fishing; mtfasliy represents 

- supply; //, 

compensation • .'. far- - Icelandic v FEDERAL Reserve has 
. -. harassment . • ^- ^ dqricied iu slow money supply 

' rrv _ i p/ j f nViV ' ' * :Mtd' Is_ reads/ to -cut it, 

DGlTRSt trpQpS , .. - £ - further thib yesa - if economic con-; 

Troops based: in . the .RiOTaa ^" , ^o i,s T ^ ctat ®-.;^ au ?* aI1 
. Catholic' area of BaHyiHacairatt ^ J ‘ t " u ^_ Bnras 535 “• 

.- in East Belfast are . expected to' . 

• ALLECUVTlONS ’i'of corrupt 
and fraudulent practice levelled 

m against: the Tate and Lyle sugar 

car bomb exploded iq the main g roap by the Ira man Government 
shopping centre .hi Lisburn have P bcen dropped. *-- 1 ' 
yesterday, damaging • fieverai - . - - ,» / 

• CH’/L AAH) PuWic Sendees 

, . Assiciatitm .conference delegates 




says 

standards will 

1-2 per cent 

BY PHILIP RAWSTORNE AND ROY ROGERS 

STAGE TWO of the Government’s counter-inflation policy, due to be clinched 
with the onions this evening, will result in a decline of 1 or 2 per cent, in 
living standards over the next 18 months, according to Mr. Denis Healey, 
Chancellor of the Exchequer. ^ 

Addressing the' Commons on a for miners at the national I’vUM In. when the £6 poliev expires on 
daj when the emerging policy confereiice in July. August 1. 

came in for considerable criti- His members were convinced Great secrecy continues to 
cisin at Left-wing' - union con- of the justice of the demand for surround the terms of the new 
fercnces. Mr. Healey .said this £100 a week for coalface workers stage, which will be put to the 
was “part of the ' unavoidable which will be urged by militant key TUC economic committee 
price we have to pay for getting leaders of Yorkshire and Scottish to-morrow morning, immediately 
unemployment down.” miners, said Mr. Williams, add- before: consideration by Ihe full 

An Opposition attack on . the. ing: “If the Government wGnes TUC-.general council 
Finance Bill was ' defeated' 288 Jo survive, it must pursue Rllt =- 
to 27+-, 14 majority. The Bill Socialist policies, lr 11 has the , p“L .? ‘. n ™ nd 
implementing Mr. Healey's death wish, it is not ‘the miners’ » S 

Budget proposals were carried responsibility.” 

withniit J, . ■ . . , maximum uuso limits and some 

wittout division. Mr. Williams* declaration future commitment on un- 

H is admission that there will illustrates The intense political employmeni and once 1 ! 

! J . dro P ui Uvmg standards is haggling that will take pace both Opening the second reading 
certain to be snapped up by . .on the NUM national execuUve— debate on the Finance Bi I £ 
Left-wing union leaders as ammu- which will have to decide how vesterdav Mr Hnaiev mid mps 
nition in the propaganda ram- the NUM will vote at Ihe June that the ’ £6 ‘p*v limit should 
SSI?* 1 ,m h .n h Congfess-and at the unions guarantee a continoed f al l in the 
now until mid-June,, when a July conference. . 0 f infiaiion for the rest of 

special TTJC Congress is asked Indications are that the con-.^e ye - ir 

to endorse the proposals. ference will give the emerging there will still be a Ion" 

There were no surprises jester- policy a very Tough ride indeed W3y , 0 before we doi the 
day when leaders of tie militant and that the best chance of win- eau between ou? m!d that ^of 

South. Wales miners .= and the ning.the miners’ aupporl for it ^ 'majo? comprtitors ” 

technical and supervisory section may well be to put the issue to ° Th.™ mnU T a S d P ai 

(TASS) of the Amalgamated a pkhead baUot— as was done .tJSI 'S 
Union of Engineering Workers successfully in the case of the 
spoke out against the prospect of present £6 policy, 
a further period of voluntary Further opposition to *h? prn- 
wage restraint and moderate posed new policy cume from 
leaders of the Electrical and TAS$ president Mr. Barry 
Plumbing Trades Union and the Seaser. who called fora ret-un 
Institution of Professional. Civil to free collective, bargaining, a 
Servants declared themselves in policy which AUEW imi'.tEr.H 
support of it. -• will press at the union's confer* 

Mr. Emlyn Williams, president ence later this month, 
of the militant; South Wales area This evening Mr. Healey will u 

of the National Union of Mine- meet TUC leaders— who yester- 1D J® 7 L said Mr. Healcj. 
workers, declared that the South day had a working lunch with ■ Th J s tvould mean that earn- 
Wales miners would support Mr. James Callaghan, the Prime ings would have to rise by less 
Left-wing demands for pay Minister — to finalise details of than half as much as under the 
Increases of up to 33 per cent, the policy, which is due to come present pay round. 


IMF 4-year 


miners’ 
£100 call 


By Colin Millham 

STERLING’S present vulner- 
ability to statements by trade - 
union leaders was displayed 
again yesterday asiit fell by 
1.20 cents against the* dollar 
to close at 81.8385. following 
news that South Wales miners 
intend to press for wages of 
£100 a week. 

It may well tarn out that 
Ihe market bas overreacted lo 
tbe statement by the South 
Wales miners* president, which 
will be only one of many sug- 
gestions debated at the 
National Union of Mine- 
workers’ annual conference in 
July, but it is a further indica- 
tion of Ihe nervousness which 
still surrounds the pound. 

The currency's Irade 
weighted depredation as cal- 
rulaled . by Hie Rank or 
England widened by 0.6 per 
cent, to 37.5 per eenu 



auctions 


BY DAVID BELL 


WASHINGTON. May S. 


the 


. bid-price -<\ stern. 

y blind meet bidder sinipiv pavs the price he 
h . as bid - provided "that It is above 
level set by 


tbe 


THE DIRECTuRS or the Inter- Under the 
j national Monetary Fund 
;on Wednesday »□ 

s ^ d m,niraum 

toflnance « “-"-I 

damping !?cb X in.SSly.T'ffinSS 

Lndcr the proposals, details uf that it will discourage loo manv 
which are understood i'» re all verv small bids. thT minim.™ 
but agreed, the fund i»ould h<rd bid‘in ihe firs! auction is evoSted 
auettons at intervals or aiiom lt> be for J!S)S uuncol! hut tb,. 

may later be revised. There :s 
after the direetnrs agree on hwv donnsii^ 61 ^ IU he M ^fundable 

ih<i« ... uepoMt 


j six weeks for The next two year*. 
I These would start about l ironth 


ss sa ass ho is •* 

would probably take plan* on ' ^ r l ^ e n,,n,1,luJn ^^* 

Secret vote 


Wednesdays at a time which 
: would allow fnr iv* receipt of 
bids after the London fixtr.'j 
About 750.000 troy ouncet- 


l£R7, because oF recent move- 
ments in the exchange rate and 
current pay increases. And it 
was vital lr* ensure that the next 
roand of pay increases did not 
add to it. 

;. All those .involved in the 
preseat pay talks were agreed 
that 'the objective should be to 
halve the rale of inflation again 



Under these proposals, the 


would be offered for sale at each directors v. ouid retain the bower 

B ^ '° i" 77 “ *»« n>an,=i„"dl re X-; 

Thl d decision to SO ahead with an 


shops. 

Water ‘sense* 

People should use water, "sen- 



remain 



BY ELINOR GOODMAN 


IT NOW SEEMS most .likely 
that the existing price code will 


controls, coupled 
publicised spot 


rcopic snouta use water. : sen- -Ra-w PaWp 
>ibly and prudently^’ Mr. John r*. w -. *T SC 


voted out' their Right-wing presi- 
dent Mrs: Kate Lostnska, 


Stlkin. Local Government- Minis- 
ter. told the Commons yesterday. 
Parts of Britain faedd water 
shortages, but there .was no 


(NATIONAL UNION of Journa- 
lisig members working on BBC 
TV. current affairs programmes 
accused the rival Association of 


danger of a national drought. he 'Rroadcasting Staff "of . threatening 
said. Page 18 ' V>.“ black'’ their. work. Page Li 

b ARMED FORCES members 
are to get the full £6 a week rise 
was permitted under the Govern- 


Boy ‘Iri-car^ 

An 11 -year-old Lulon boy 



meat's counter-inflation policy^ 
back-dated to April I. . Page 8 

• BRITISH STEEL Corporation 
Is : facing two ^charges afler 
investigations by the Health and 
Safety : Executive into tbe explo- 


taken- into council care last night 
because his parents refused to 
send him to a comprehensive 
school. The bo? has not been lo 
s^iaol for nine, months. Luton 
fiss no grammar school and bis 
parents wuut him -is* '.go to a 

grammar -schoolioutside the- town Mod at thet Appleby-Frodingbam 
at ratepa^’ers' esponsc. ' steelworks, Scunthorpe. 

_ _ ‘ BSC increased white-collar staff 
£175,000 rard in 1973-75 white -substantially 

_ . • , . ; . ... . ' decreasing tbe number, of blue^ 

Three band its., armed with-.- shot- prodnctiOD- workers. 

guns and pistols and wearing ^ n,,xt * »«««•■ 

wigs and beards held up staff in 

the cashier's office at the .Daily •MOTOR INDUSTRY would be 
Vj\ press . newspaper in Fleet in "real trouble ” if car imports 
Street yesterday and escaped were pot reduced to an accept- 
With £175,000 of .payroll money, able level within five years, Mr. 

John Besivick, Society' of Motor 
- ’■'Briefly * * • ■ ■. Manufacturers and Traders 

• director-generaL-said. Page 

i Presidenl Gelscl of Brajnl »rri ves vn _ M 
w n London at midday for ~a State WlfflrRlIIU 

,rsit which both sides hope will • TOOTAL made a pre-tax profit 
vad to major business - deals. oC£8:tSm. <£l34tn.) for the year 
Page 4; Editorial comment "to January 31, oh turnover of- 
page 18 £357.8m. . <£2343m.}. * The com- 

i*remium bond prize of ^{EW^a® 1011 - 
:ot?s to No: 9YZ 93S730. Winner 9 and *1 and L« 
tves in Stockport. • MANCHESTER LINERS pre- 

7 uiure- of 'Christian faith in ' profits fell - TO £2.22m. 
iritain vcill be seriously, at risk 4/”'^ 
inless action is taken to Page -1 and Lex 

'S5n h nf rhnrnW • RRTTISH HOME' Stores made 

-ounctl of Lburchch report. a pretax profit of £21.9m. 

Norwegian Tore . Carlton. 41, (£l&39m.) for the year ended: 
dabs to cress tbe North Sea by . April 3. Extraodliiarv items in- 
•rilodn from Norwich, to Norway eluded a £4_Jhn. provision for 
iext month- He expects to take - exchange loss on a $23m. John. 
■0 hours for the 600-milc- trip. PUge 2li and Lex 


with highly tion of investment expendituTe 
checks on which can be passed on in higher 
remain in a modified form after individual price rises where prices. Similarly, it could ira- 
Rark PaeelJuly. T there was felt to be a need for prove the existing safety net m 

^ The Department of Prices is such investigations. the code by raising the level at 

understood to have considered a Under this plan, companies ' eome , i-l 0 f/! ect v 

number of more radical alter- WO uid have to notify the Price presem clau ®P which allows coin- 
native to tbe present code but connnissioD— or some similar 
K has decided that the basic bodj’— of proposed price rises, 
structure of price controls prob- but would not have to accoin- 
-ably cannot be • changed at a pany these - proposals with 

detailed cost breakdown. Only 
in special circumstances would 
companies have to explain the 
reason behind price rises. 

In the short term, however, the 
Government is likely to intro- 
duce considerably more Jlexi- 
jng aSjustments to the existing bility into the existing code than 
provisions. - at present. This would mean 

. Pressure from some Govern- companies would continue to be w ^ u n ^ 'STIar^ibe CBl 
mem departments --.including controlled both on individual n °I SoSseSLiioos to 

Industry and the -Ministry of prices and profit margin but «« ,t shir?ei WlSSE SeSSiaJ? 

Agriculture — may. however, would go some way to easing ^Prices tiieCBl Sed For the 

mean th«r the announcement some of the most onerous parts If ' C h„ii« nn 

about the continuation of the of the code. tDtal a bolltlon of the ® s,em 

-present price code in July is 1 
accompanied by details of more Difficult 
wide-sweeping changes to be 

introduced in July of next year. This could be done in a 


, .fjj-e-^KiEF PRICE CHAMfiES YESTTERDAY 

i i ■ * * tPriiwh. in i.nlnip nthoru ivd Tn tnp WnrtHmu' 


(tTiccs in pence unless otherwise. Tailor Woodrow ...... 288 + 


re ^ 


indicated) 

• RISES 

‘D lit tilt J06 + 4 

PV 380 + 10 

•TV “A” 73 + 5 

Bats" -SA 5 ! + 10 

l tii_ Home Stores 370 + 7 

;CH .. SB ' ' 

|arringion Viyella 33J 
jlatkcvand Fom> ... « 

/.old Pieltfs 'Prop. ... *0 
Co>h- Registers 35 
‘ Stfideley ... 4S0 
atiwwi Paint aso 
Scott 55. 
ah ..(T.) !nvfc..~ Sfi 

idc. fR) . 174 

rcai? 190 

Pwbary fj.) . ^.... 1 19 +. n . 
S»§ei (£!£.). . W.+.-at. 


+ 

+ 

+ 


6 
3 

a. . 

+ Iff 
4 4 
+ ff' 
15 

+ * 

+ 13 
+ K 

+ •4 


Teacher t Distillers}... 247 + 

Thomson 237 + 

Tobacco Secs. Ta 307 + 

Tootal ’ 401 + 

Tumff Construction... 74 + 

Waddinctbn (J.) ...,J04 + 6 

Ranger Oil ...£135 + 13 

East Rand Prop. ... 330 + 20 

Hampton Areas .SO + 30 

Northgaie 390 + 


Tbiess - _...2S8 + 

Ulph Mining 400 + 

AVustficld Minerals ...' 142 + 


25 

8 

30 

10 


FALLS 

Treasury Bpo 1980 ...£931 — i 

Iladen - Carrier J16 - 13 

Manchester Liners ... 205 — lo 

Tate-ol Leeds is - 4. 

Shell. Transport ...... 434 “ 8 

M1M 1 ..,376 “L6 

-PaeiBc Copper . . 2 j - 3- 


Sterling began the day welL 
m fairly quiet irading. helped 
by optimism about the onl- 
come • of the negotiations 
between the Govern men I and 
the TUC on wage restraint and 
by recent encouraging figures 
on inflation. 

Selling pressure throughout 
was not sufficient to require 
large scale support by the 
authorities. 

Adverse L.S. reaction, to the 
economic- forecast of stock- 
brokers Philips and Drew, 
which suggested that sterling 
will continue -to decline this 
year, prompted selling or the 
pound in New York during the 
afternoon. 

The rate touched SI .8265 
shortly before the close of 
business in London — a fall of 
2 cents from the best levels 
touched during the morning. 

The pound Mas also hit by 

Continued on Back Page 


The directors. .19 previously 
reported, arc expected to reserve 
tbe right lo cancel any of the 
auctions if it Feels bids are not 
high enough. Any quantity un- 
sold at one auction would be sold 


auirtiun on the basis of certain 
bids. This decision could be 
overturned by 3 secret vote of 
the directors, taken without dis- 
cussion. if it were overturned. 


auiu Hi wnc uulliuu wvuiu wc auiu »v» j- . . __ . , . 

during the remainder.of the four- ™” ld lh *" '° te nn 

year sales period. successive!^ higher bids begm- 

For Ihe first two auctions, the ni 9* "iih the bids at the lowest 
directors are expected tu decide * 3ric ^ I ''""“‘I 1 "rould allow the 
in favour of the common-price jj'vsrd of Ihe full amount of gold 
technique similar to that used in 1,ein £ aucl toned. 

U.S. gold auctions. The third Agreement j$ also understood 
auction might also employ this k* * n s jgbt on a way to 
technique, hut the next two sa,lsf .'\ those developing 
would use^the bid price system, countries who wont their share 
which has also been used in °* Hi© profits on the gold sales in 
American gold auctions. sold, rather than in currency. It 

The fund- would publicly state is exnevted they will not be able 
that it would from time to time 1° exercise this option until 
thereafter vary the bid technique, a tier the funds amendments 
but the precise timing of changes have been approved by all ifs 
would be secret. members, and lhat the fund 

The common-price technique would then work out each 
[allows the fund to sel the level country’s sharp in the profits on 
! of the lowest acceptable bid and the basis of the actual profit 
,fo charge that price to all those realised, in all the proceeding 
|who make a bid above that level, auctions. 
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tion 
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time -when unions' «re being 
asked to observe an even tighter 
wages policy than before. 

Utstea'd, the Government is 
likely to introduce considerably 
Moore freedom to raise prices 
under the present code by mak- 


code if their profit on turnover 
falls to below 2 per cent, could, 
for example, be eased. 

Control on retailers could be 
relaxed in tbe same way. though 
shop prices are still seen as a 
very difficult political issue. 
Retailers are at present con- 
trolled on both their net -and 
gross margins and some relief 
could be given on the gross 
margin. 

Such relaxation of the code 


which makes companies notify 
individual price rises to the 
commission. But the unions arc 
known to regard this system of 


There -Is a feeling that Invest- number of ways. 


The clause pre-notiScation. based on costs. 


ment will not really get going which means that companies can t0 M effecUve P r,ces 

until companies have some real only pass on 80 per cent, of fheir P® 1 ^- ■ . 

indication that the present increased labour costs in higher • The rise in the price of 
system, whereby they have 10 prices could, for example, be potatoes this year has been 
Justify individual price increases either made more generous or monitored by the Price Com- 
to - the Price Commission, . is abolished completely. With mission, ‘to ensure that tbe 
coming to an end. : ' wages going up more slowly than shortage of supply was not 

At present tiro Department of before, the abolition of this abused in distributors' margins.". 
Prices is believed to be con- clause would -not have the same Mr. John Fraser, Minister for 
sidering a Jiew form of price inflationary effect it would have Prices and Consumer Protection 
controls to come into effect some done this time last year. said yesterday at tbe seminar of 

time in 1977! This would be! At tbe same- time, the Depart- the Co-operative general and food 
based on some -kind , of profit ment could increase the propor- trades managers, in Brighton. 


£ 140m. cost cuts in Civil Service 
would end 35,000 jobs 
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BY- PETER HENNESSY, LQBBY CORRESPONDENT 


TO ACHIEVE its White Paper in the size of the Civil Service, complete loss of confidence in 
target of cutting the cast of tbe Sir Douglas replied: ** 1 don't permanent secretary . so that u 
Civil Semce-hy £140m. by I97S- think it is tbe reason why public was necessary to replace him. 
.79 tbe Government would have expenditure has gone up rather then the Prime Minister and 
ti>- reduce its numbers- by 35,000, rapidly. The staff element io It would do what we could ti» re* 
Sir. Douglas Allen, bead of the has not been the driving force." place him. 

Home Cnril Service, told a Com- He uou ]^ not accept a su?- “When a difficulty occurs 
xnons committee yesterday. seation made by air. Brian between a permanent secretary 
The cuts would involve an Sedgemore. Labour MP for Luton and a Minister, only ihe -PM 
average-- across-the-board saving West and a Left-wing member k no ws^ which one hp wants to 
of nine per cent in staff and of the Tribune Group, that the -move. Sir Douglas said, 
administration costs in ail training, background and ethics He claimed that the cult of 
Whitehall departments except of senior civil servants made the gifted amateur was no longer 
the Ministry of Defence which them conservative, with a small subscribed to - in Whitehall, if 
was being treated as a separate “c" which led them to frustrate indeed It had. ever been. More 
rase under -the terras of the intentions of reforming Govern- scientists and engineen; had been 
Defence review'. merits, appointed to senior administra- 

-In his evidence to .'the general There were times. Sir Douglas erf 196Sifnd^ !»?tws COTfidenUhaT 
subcommittee of the Commons replied, when Ministers made S B ^ nd ^M^ntinue 
Select Committee on Expend!- complaints of that sort but there M Qrp r v,an SO ner rent or Ihe 
.tare. Sir Doaslas said that were also times when civil ser- admiration 

nr only one per cent jams complained because mo™ "Sd wS,en^“ «”? 
could be achieved by increased Ministers had not stuck by their earmarkM^ for onSi 

fSSS t £SS^S g ^S!n Dr L 3 Sf ! intemions - ^Sm^SL^SaSSi 

- T1 ? ere - iS a wnain am0Unl 0f Cambrid " e *»*. ^Zltll schools 
“ ovn impatience In the first year after ceased to send their best pupils 
■ ? n t0 v • a eban 80 of administration but to these univeraities, there was 

r The Cabinet -would be making Ministers and civil servants no alternative to solocting a large 
its:docis*on shortly on details of rapidiy. - become. attuned to each number of .them. The -civil scr- 
the cuts, . other. vice selection procedures were 

Questioned about expansion “if. a senior Minister had a just and neutral. 


Air France 
Concorde 
to Brazil. 


Just about the only unsensational thing about 
Air France Concorde to Rio is the aircraft 
itself. On board, all j r ou notice is the absolute 
tranquillity of supersonic flight. The quiet. 

The deep blue calm of the ionosphere. 

You arrive in Rio rested, relaxed, and ready 
for anything. 

Air France Concorde to Rio flies every 
^Wednesday and Sunday from the world’s 
most advanced airport. Charles de GauJJe. 
And there’s even a Rio/SSo Paulo 
V , throiigh flight by B737 that’s unique ' 

\ to Concorde. It operates on your 
Concorde flight number with fast, 
no paperwork transfers. 

Air France Concorde to Brazil. 

^ ou won’t lose on the ground 
what you gain on the wing. 

Call Air France or your 
local T ravel Agent for 
information. 



Concorde M/S 

138 X*MIm Wi . ReKmnom oi - 4 W 0511 . field Office »nd Par-cnm Siiej Dept 01 . 

L.K. Head Officeond AdimuwnaMDi- 5 68 44u, .‘.UnchMer RwHrtdkite 001-832 
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LOMBARD 


Line-up for a 
crucial battle 


RACING 


BY DOMINIC WIGAN WINE 


Sharp Edge will have edge 


;; BY C. GORDON TETHER 

fir JtEPORTS that a plan for the 
■■ formation of a SlObn. inter- 
[-.■national resources bank- to 
^■.fbanet money into Third World 
j.; development projects will be the 
highlight of Dr. Kissinger's 
t; address to the UNCTAD con- 
(jference assembling in Nairobi 
r”this week prove correct, it looks 
!* ax though the first major battle 
r over the new international 
% -economic order “vision'' will' 
j'-soon be jmned. And It i-i us 
f well In understand that, for all 
.- the seemingly esoteric character 

r ,if the issues involved, the uut- 

: come cmild be uf the greatest 
j Vonseriuence. for all. 
t An Amor wan lead opening 
' up a major new source of 
= . finance for the poor counrries' 
j. development efforts might seem 
i to. hi? something that should 
i ■qualify for a universal welcome 
1 ■ But it is apt to look a fiOmevvhat 
■j- rt-ifferenl kettle i»f fish when it* 

-. deeper significance is considered. 

'* .For there secr.K in be little 
: 'doubt that ihi* iniiiaiiv** is 
i intended to put i hi- Americans 
: .in a position In justify fheir 
J apparent determination not to 
L.ro-opcralc in n:i -dementing the 
(.'developing emm tries* call for an 
}• integrated programme to 
, establish world i-ommodity 1 
i trading r,n a basis iha’. will he 1 
. much fairer t<« the poor. It 
" would do so by seeking to show : 
= that Washington i\ a •> prepared 
in offer these countries -uhslan- ! 
tial help in grappling with their 
chronic exfernjJ pjymenis pro- 
blems in other wavs. 


Dramatic 


I >av “ substantial helu " for 
111 at is" how a 6Uil>n. injection nr 
money — a sum n*»l far short of 
the annual a in mini that the 
advanced world has bci-n making 
available lo the developing 
mun tries in official aid al loca- 
tions. .in recent > ear?— might 
1 appear :it first sight. But. in 
reality, it would lie a u»ry poor 
substitute indeed Tor the new 
deal that the developing coun- 
tries are seeking in the com- 
modity field. 1 

This, it should ne emphasised, 
would he deigned not only to 
proto- -I primar;. producer- from 
violonl llumui'.ioris m the wurld 
prices nf thou products by .set- 
ting up a c'mmiuii fund ijnder 
internalionol control to finance 
The creation of world stocks of 
i’Ointunditics. it would also he 
aimed at permanently establish- 
ing terms of trade for the ex- 
change of com mod llios and 
manufacturers that would he 
much more satisfactory from 
;h« viewpoint of the Third World 
countries than they are used tu. 

The Third World is currently 
limning an annual payments 
deficit nf some sgabit, — a Mib* 
•‘lanital part nf the industrial 


countries’ original share or the 
*• collective deficit ” generated by 
the oil prices explosion having 
heen shifted on to its shoulders 
during the past year or so. If 
it is to be put In a position to 
make a major reduction in that 
gap from trading activity, there 
will clearly have tn be a 
dramatic reshaping of pricing 
arrangements. 

However, If American insis- 
tence that there must be no 
interference with the free global 

fuiu-rinning nf market forces is 

allowed lo prevail, such a 
development is out of the ques- 
tion. Vet ihe assistance avail- 
able under the Kissinger plan 
would hardly start tu provide an 
effective alternative. 

Fortunately, there are now in- 
dication^ that the other advanced 
countries are displaying less 
willingness obediently to take 
their cue from Washington in 
this vital maUer. The Nether- 
lands has made it clear that it 
is prepared to hack the forma- 
tion of a common fuod under 
international control to finance 
a global commodities pool. 
Norway and Sweden have come 
near to doing the same. 

Although Whitebait has con- 
ceded that the cost to this 
cuuntrv nf participating in the 
plan to promote and finance com- 
modity agreements involving 
fairer and more stable prices 
would be very modest. Whitehall 
ha< continued in equivocate — 
possibly because its dependence 
on international credit lines U 
making it rclucrant M/Jo or say 
anvlhing that could cause offence] 
in Washington. But the hope I 
must h«? that it and other major I 
industrialised countries will be 
encouraged by the lead frotiv 
sumo nf the smaller countries toi 
identify themselves with ihr 
drive to give the poor countries 1 
the square deal in international 
economic affairs they have long; 
been denied. 

For as “NOW" — the campaign 
the World Development Move- 
ment has organised lo promote 
undoes landing of the new world 
order idea — points out in its 
latest news-letter. “ the stamp of 
failure <m the forthcoming 
UNCTAD conference would 
seriously damage discussions on 
improving relations h?tween the 
haves and the have-nots in other 
forums .inch as the Conference on 
International ’ Economic Co- 
operation in Paris." 

What is more, it would pin/ 
straight mlo the hands of ihoa’e 
Third World militants who have 
been arguing that in the end The 
only way in which mnee.ssions 
will lie wrung from the advanced 
world is through confrontation 
— with lunsequpnces for the 
future well-being of ihe worlds 
people.-, i hat l here is no n'eed to 
dwell upon. 


THE SPRING Chester meeting 
which begins this afternoon is a 
friendly gathering. 

In spite of the tight circular 
track which gives a distinct 
advantage to horses drawn 
among low- numbers in the 
sharter-distance events, the rac- 
ing is not without significance, 
although it' is doubtful whether 
the result of the Chester Vase 
will shed much light on the 
Derby. 

True. Lord Porch ester's Smug- 
gler was*'a convincing- winner uf 
the Blue Riband Trial slakes at 
Epsom, nnd this colt by Exbury. 
out uf a marc who is half-siiter 
to Queen's Hussar, oven assuming 
ho scores comfortably this ader- 
noon. which l fully expect him 
lo do. is unlikely to-disturh the 
connections of Wollaw. 

An hour before the Chester 
Vase. Major Hern, trainer of 
Smuggler, will saddle So Sharp 
for the Gross ven or Stakes, and. 
although this half-hroiher -by Su 
Blessed lo the Irish 2.000 gns. 
winner. Sharp Edge, faces strong 
opposition from Dc Milo and 
Guido Fawkes. 1 shall be dis- 


5ALEROOM 


appointed if he does not win for 
Mr.'" Jakey ” As tor. ' 

His one run as a two-year-old. 
when finishing second to Al 1 
Hope -at the Doncaster St. Leger 

CHESTER 

2.15 — STofida 

2.45 — So Sharp** “ 

3 . 15 — Ravel 

. 3. '45— Smuggler** 

4.15 — Janes Joker 
4L4S— Pascuaieie 

WINDSOR 
b’.flO— Sole Agent 
6.50 — Slim J|m* 

7.20 — -Mogul 

8221 ) — Honey pot Lane 

meeting, was full of promise for 
.the future. 

[ find it hard to choose 
between fforcl and Batt leery for 
Ibe Ladbroke Chester handicap 
and I may have done the wrong 
thing in opting for Rif ref. whu 
impressed me when winning the 
Dec Stakes over this distance at 
the corresponding meeting last 
vear and who finished well ahead 


of Eaiilecry at the Kemptun 
Easter meeting. 

Ravel had had the benefit of 
a previous race, whereas Battle- 
cry'. who made the running for 
a long way. had not. 

Happy Victorious Is a hardy 
annual at Chester and has bom 
successful four times over the 
course and distance of the Earl 
uf Chester handicap. 

However, it may be that he is 
beginning to feel his years and 
1 prefer Slep Ahead and Janes 
Joker, with a slight preference 

for Janes Joker. 

Pawaalefe. who may have 
been a inrte unfortunate to have 
hern beaten by Private Line at 
Ke::ip?un on Ea. ; ter Saturday, 
can concede weight successfully 
in his opponents in the Prince 
of Wales handicap- .tfoilda will 
put an end to Pandu's un- 
beaten record :a the Lilly Agnes 
stakes. 

At Windsor to-night. I Jifce 
the look of Slim Jim in l he 
Queen Anre'5 handicap. Ian 
Baiding'-i cult finished a good 
third to Royal Match and Jump- 
ing Hill at Sandown 11 days ago. 
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There’s no need to fear 
a Bordeaux shortage 


BY MICHAEL THOMPSON-NOEL 


Unspectacular May sale opening 


WHAT promises lo tie a hectic 
round uf May sales in the 
London salerooms opened un- 
spectacularly yesterday. At 
Smheby Mak ' van Waav in 
Amsterdam, however, a sale uf 
important Dutch. Flemish and 
German drawings from the 
Galhornu-Hardy eu I lection sold 
for i'SS.691. even though .five 
drawings, accounting fur 22 per 
cent, of the knockdown tola!. 
were bought in. 

Highest price v.as £29.323 paid 
b\ an anonymous buyer Tor 
Albrecht Durer's The Unlit 
Family Rencnth ti Tree in pen 
and bmvn ink inscribed with a 
fake <" geschleuderte ") mong- 
er a me. It i« regarded as one of 
Purer'.-* earlier drawings, prob- 
ably executed about 1491. al live 
beginning of hi» Wunderjahre.^ 

The same buyer paid £6.296 for 
t Unmet by Cornells Sa Pleven 
in black and redd'sh brown 
chalk with grey wash, inscribed 
I64fi. A London buyer gave 
£4.449 f'*r A Luiictokncchl 
Running urilh Drnivn Stojrd 
attributed to Hans Holbein the 
Younger. Thu attribution to 
Holbein is an old one. appar- 
ently due Jo Sir Thomas 
Lawrence, whn once owned the 
drawing. 

Later, a .separate sale of draw- 
ings al Mak van Waay amounted 
tn £222.180. including £18.145 for 
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BBC 2 

6.41) a.m. Open University. 

11.00 Play School. 

2.30 p.m. Peter Dutialdson's 
Illustrated Economics. 

5.00 Racing from Chester. 

5.25 Open UimeRi'iiy. . 

7.05 Middle East. 

7.29 Weather. 

72!f) Newsday . 

7.43 The Bonk Programme. 

S.UJ .Vmerka. 

9.UI) Party Political Broadcq^l on 
bi.-haif of ihe Conservative 
Party. 

+3.U1 Tut'day Cinema: “ Les 
Aniants do Verone." star- 
ring Pierre, Braiseur and 
\nouk Aimue. 

10255 The Old Grey Whistle lest. 
1 1215 New sniulit. 

1 1.55 Closedown: Cyril Cusack 
reads ” Gulls on _a Hill 
Loch.' by Norman Maccaiu. 

CBC 2 Scotland Only— 9JJ0-9.10 
p.m. Parly Political BroadeasL on 
beh.ill 01 the Conservative. Party 
in Scotian-1. 


ChrisI mi tlie Cross by Sir Peter 
Paul Rubens, which went to a 
Swiss dealer, and £112290 paid by 
an anonymous English buyer for 
A Ntuiuiiiiu Officer, Holding a 
Halbard, by Hendrick Goltzius. 

At Sotheby's in London, a sale 
uf printed books, atlases and 
maps amounted to Ol.fi-iS. Thu 
hous ht-in total was as low as 
2.-21 per cent. A Londun dealer 
paid £1.000 for Jeffreys' The 
American .Wta.s. with 30 hand- 
coloured engraved maps and the 
same price was paid For a two- 
volume first edition copy uf 
Johnson.' s Dictionary of the 
English Language. 

The alias had a pre->j!e 
estimate of £15ti-£30n. the Dic- 
tionary one of £400-1500. 


Decanter jug 

A Sotheby's sale of English 
and Continental glass and glass 
paperweights totalled £44.883. 
ineluding £22100 paid by Howard 
Phillips, the London dealer. f*>r 
an important Ravenserofi stiver 
mounted engraved decanter jue. 

This hitherto unrecorded jug 
tihe maker’s mark is unidentifi- 
able) is regarded as particularly 
interesting. The silver cover 
was made m The in 1881. 
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6.00 To-day. 
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10.00 Party Political Broadcast 
•bn behair or the Conserva- 
tive Party. 

10.10 News al Ten. 

10.40 General Strike. 

10.55 Wrestling. 

11.25 Drive-In. 

11.55 Burnaby Jones. 
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1J0 p.m. ATV XL-u-wlosk. 5J0 Spider- 
man. MO ,\TV Today. 7J0 Carruon 
Time ■ Woodr WoodpsuJtcr. 7JS The Tues- 
day Mysiair Mun'-: ,\my FruoUss. U-00 
Ciardening Today. U.30 ineluni Today. 

BORDER 

1L30 p.m. Border N..-U--,. 5JM Sky. 6.00 
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Runl- r News Sunun.iry. 


adding weiahi to the liieury thjt 
early Ettjiish glass was esiorted 
in quanfity and had engraved 
decoration added abroad. 

The second highest price in tnu- 
sale was £920 given by Spink of, 
London for a fine Baccarat flar- 
dust carpet-ground paper-weight 
former ly in ihe Lindun collec- 
tion. 

At Chnsli-'j. Chine*? ceramics 
and works o: art iota I led £63.906. 
A Tamille rose jug modelled as a 
seated and extremely corpulent 
man holding his protuberant 
stomach, wen; iu a private buyer 
for £2.500. 

The Londun dealer Speelman 
paid £1.800 for a pair nf broad 
oviform jar*, while another pri- 
vate collector paid IT .700 for a 
massive CatMun familie rose 
punehbuwl. 

At Phillips a furniture sale 
brought in £26,648. including £S0Q 
fnr a late 18th century uak dres-' 
.-cr. £800 for a Victorian j 

mahogany broakfnmi library 
rinukcase and £200 for an unusual 
I9th century Scandinavian two- 
seater horse sieigh. A sale of 
oil paintings lotalled £18.793. 

Phillips' sale of fine jewel? in 
Geneva disclosed a bis demand 
for art ituiiveau jewellery and 
totalled £114.092. A Phillip?’ sale 
or British North American 
stamps, also at th? week-edd, 
amounted in 804.631. 


IT IS jVOW generally known that 
the Bordeaux vintage last 
autumn was providentially both 
good and smaller than 'for some 
years. It was not, however, as 
small as some people, minded 
perhaps to Encourage early buy- 
ing, have been suggesting. For 
thouRh. owing to a particularly 
small white wine crop, the overall 
total looks short, the really im- 
portant factor for the Bordeaux 
trade as a whole is the size of 
(hi* Ai'fie/laltui: Cant wive red 
wine . harvest, lit Jact at 1.76m, 
hectolitres the 19ia ted vintage 
was markedly higher than in 
either 1964 or 1966. not at the 
tunc regarded as below average, 
at 1.43m. hi. ami l.Sra. hi. respec- 
tively; and the vineyard area was 
larger then. 

Moreover, even counting In 
this ^mailer vintage, slocks of 
AC red burdcaux were slightly 
higher last autumn than a year 
previously, and 60 per cent 
higher than three years earlier. 
So no one. wine merchant - or 
private consumer, need rush in 
on the grounds of a possible 
shortage of wine: and in Britain 
at least a shortage of cash is 
currently likely to bo a further 
problem 

lo Bordeaux the state of the 
market can be gauged from two 
recently issued publications. The 
first is the annual statistical 
review of the Conseil Inter- 
profcssionel du Vin de Bordeaux 
jiCIVBi. covering the “campaign 
year." September 1974 ro August 
11975. with supplementary figures 
on last year's vintage and on 
calendar year trade exports. If 
this trade association's report 
lakes a long lime to publish each 
vear. it goes into considerable 
detail, ami includes a consumer 
survey of the consumption within 
France nf Bordeaux wines a ad 
their rivals from other French 
wine areas. The statistics 
basically deal more with physical 
movements of wine out- of the 
Gironde rather than with the 
slate of business, though the 
lower quality wines that provide 
Bordeaux with its bread-and- 
h utter trade arc commonly ship- 
ped when very young. 

Market report 

Generally business was hotter, 
though this was largely true only 
■if the lower Appellations, both 
on the home market and abroad, 
and in rhe 1975 calendar year 
exports just hutched a record 
lm. hi. and a fractional 2 per 
coni, increase in value compared 
with 1974. 

This upturn K confirmed in ihp 
laics! annual marker report 
issued by Sichel and Co. uf Bor- 
deaux. Started not long after the 
end of the. last world war by the 
laic Allan Sichel. a wine mer- 
chant who never minced tis 


words or was afraid tu atatc his Iwk* proportion of their,, 
hfs^sSJpete? who fS^o more ^Peler"^ ^'ehelsugsests f 

SB Sr “ ^ “£rr^M3?5 

qu i2 his survey’ he pomb out Great wine depends m 
Milt in 1974/75 more AC bur* able weather conation* 
£x uis S "h” in any hmed with the skfiT 
similar period since the war: and grower ami wine-matet 
there are indications That the the nin*t part the best * 
worst or the crisis that has are in years uf .-ihort pre* 
afflicted Bordeaux fur nearly 4a ;,»d 1*1 . lor example 
three tear* i* now over, rin the potentially swat j oar ihe 
other hand it n th** basic Bur- by thinmnc hi.; vines al 
dcaux Rouge .MU'2urie< that have ituw^m; img!.i make a 
benefited from the U|'s*in;4 m 271il. Iu liic IU. usl 
demand, and for the most part u.il. fur aiaturtiig and e» 
often at nricf.< “ lower than they i,. hold Hn* wine suta 
had been al any time since 19fiS. AlLmiri:: fur luff Mine 
and barely higher than i'»u Sichel esli males the cost 
orriiMam 1 . ' ;i ' ^'rn.949 t»>t hi- .itid 

This is confirmed by the <.•)' h nut per bollle uf arount 
rcpnri Bordeaux Rouge and Alternatively lie ran nt^k 
Bordeaux Rouge Supurieur (the euml wine” at a yield (; 
difference is one only iff a Imholie per ha. will) the hi. pen. 
strength!, forming nearly half duwn to Fr.- - 529. while -ff 
the average harvest in the iiu> uhuli* lu»i; and mokt 
Gironde, are essentially drunk per ha. of “ good wine; 
within France, especially m the he keeps tn v.if a» 
N'ord and Paris regions, and they prumpilv the unit cost p; 
have recovered their traditional unly F is.. 3 16 — exactly ~t : - 
pusition there: while the t'.er- nf ihe cost of tiic 
mans appear to have a growing “ureal wine" 
thirst for inexpensive Bordeaux The main snag is, of 
blanc. i hut the fundamental a 

cannot ali be made by 
The weather until the tie 
UOIorums are picked cannot be n 

However, as Peter Sichel points A yield deliberately CU£ 
out. even generic "Medoc ami St. Juno may be washed 
Emilioh. which rely on export August and Sepietubei 
markets, particularly Die U.S. 1972, or .spoiled by dis 
and the U.K.. have not regained tape conditions, like in 
their 1972 rate «if sale. Stocks 

of each represent three or four Middle nKUl - -< 

^FromFnb'it will he appreciated .^ c .J ,el . 

(hat at higlier quality levels ^ 0l,3tl JJ® 
normal trading has nut been *' AT '-'U m Die gr-ort-wli 
restored. “Good chateaux wines sery at prices remuno 
are stiU .n the doldrums” writes [Jf 

Th«*' Cl\"B slatiallcs cuiiUnn ^h^prJ?. forY 

the low stale «»f such business. ^ r ■■ verv ‘’ui»d w 
Almost half the Medoc ciassed- ,fi r ee limes nwrc thin I 
growl hs mine fintii Pa ml lac aim n t h 

SI. .Tullc-n; and Vy Iff such ZLS. 

heavily u n demand abroad, and oua ij tv ln „ 0 fnr ma> 
essentially from Britain and the nn« . h v a singlt. 

U.S. Where:!.- in 1072/79 flw Ztdnlny bv^ree 
two countries imported proprietors. Who wit • 

thousand hi. out uf a total of Ja.b ^ jj 03t return? Per 
thousand hi. denvuig from the IJlan M1 tf)e twiddle pds 
pair o! adjoining communes, in jf depends partly on 
tfl74/«5 the comparable figures the consumer is prenar 
were 10.4 thousand hi. out uf ror “ groat wine," all 
20.7 iluuisanU hi. As mentioned fatrlv earlv stage in ib 
already these figures refer t*i moni. Sichel concludes 
physical movcmcnls or slock and uient hv statin? his h 
nol purchases, but the trend is quality * can pay. but 
clear: and the reliance on monev and he hopes 
denial i U abroad i* underlined by will he accepted hv ( 
the absurdly small quantities as well as the trad 
despatched to destinations within probably will,' but unt 
France. In the two years com- end of Ihe Bnrdeau: 
pared, the domestic totals for the recovers its balance, 
two famous communes, combined nters. aHltcied and s. 
were approximately 2.4 thousand boom anti bust, have 
hi. and 1.28 thousand hi. respee- of what is a fair pr 
tivelv The French have ,r lony " very good wine “ lei 
way to go before they drink a “ great ” one. - ' 
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The Museum - tff; *- >Uu^fe IhL ,! u in c 

which is the ?r ffi lt of 

partmroi of .the British- i P a^ r =.t « CDl !/ 

while ncrt bo-rn to w^ ftel y ; jctncittg tnWcau* anwaccuraie and 

UQfi^D certainlv- simulation of the true ,on- 

» Sij^ ^ Vtuthemic whiff 

desert air of. _ ' Al . 


. by WILLIAM PACKER 


flocks to the parenViC#^^ of the- City, 

burv - • - . ^ -destroys the space of the Nomad. 

a -iut ya 


.Vo mod and Cfc*. k'ife'r most- tf-WOwim encampment. We see 

accessible;. 'ewgasipc.l-jiW^^ ' *{jj JJS ***£?'■ lU impTior 

(Lately enioy^^^ivthef.iw^Jjpace divided by a screen to 
we have wallop: 7^:t^#^jy srparate * he •"?*" ’ from 'be 
but orthodox p^ehtatiib?WifHKe women and children, and fur- 
material 0 ffca>j:fsJ^fiWxJn.nishcd with all the impedimenta 
itself. the pict : ufea.'ipttKft;^h,,the’;.Of Camp life, the carpets, 
wall ( where > "/abd'j -The ; cushi o n s and mattresses; the 
treasure safh ^fT^ 'the' r sbtiw- pots and pans. The simplicity 
rase. We“-have ge&fchbjects ■ in n f the life, and the strength of 
UolatiMti them - the .-people, are clearly apparent. 




in.ormin'' evcrylhitis we see 
and most obviously expressed 
in the fabrics . wo\en -by . the 
Uesert Arabs; for wcavhis and 
embroidery .ore the only deco- 
rati vp. crafts they practise. 

The display is augmented by 
much documentary material, an 
admirably lucid description of 
the thing': shown, and the" way. 
th<;y are made and used. Clothes, 
jewellery, harness and other 
equipment are shown in 
separate displays; and there are 
many fascinating photographs 
of the Bedoum themselves. But, 
ihousjh we may gauge Ihe scale 
of things from" photographs, that 
kno'-. lcdge is not expeneTU-e. 

Of course Ihe Museum • is no 
si:b>-muTn for the Desert either: 
but it does give us ;»l least a 
salutary shock bv putting up the 
tent that we miaht measure our- 
selves against ir. end ininspori 
ourselves, if only imagina- 
tively, into tte hard life that it 


sustains. The point is made 
stratght-forWardly and without 
affectation. • 

The second part of the exhibi- 
tion. though treating the City in 
the same- way. presenting the 
environment with its explication, 
is necessarily much more ambi- 
tious. and thus at times more 
disappointing. The subject is the 
city of SanV in the Yemen, 
which is taken as the type of 
the Islamic town. 

We move in turn from Market 
to Mosque. Bath-House and 
Dwelling-House. The ■ simula- 
crum of an Arab street is 
attempted, with its stalls and 
workshops for the spice-seller 
and knife-maker. Sadly it is 
the Arab street we know too 
well, full of tourists and policed 
by uniformed attendants in 
wonderful incongruity, with not 
an Arab in sight: but it is a 
brave try, and again the scale 
is true. • 


Margaret Price 

y RONALD CRICHTON 


Middle Hi; 



Ceremonial daggers and belts from ^anV— fiop, gilded filigree work; bottom, silver bead work 


- . The other sections are fasci- 
nating, with scale models of the 
wf**# city’s buildings, cut away to 
*“ -t reveal theJr secrets, adding much 
to our understanding and enjoy- 1 
ment of each particular tableau. . 
from the kitchen in the base- 
ment to the mafraj. the prin-| 
cipaJ room that looks out across 
the roof-tops. 

Finally we come to the City 
of Fez. a short abd effective pr<v I 
gramme of slides and copnoen-' 
tary. dealing with that city's | 
history and development, and 
* hinting at some of its contera- 1 
porary problems. . The audio- 
visual display, an intriguing 
.form In iTs own right, is becorn-j 
ing an accepted feature -of the! 
modern exhibition, and here, ini 
the lecture-theatre, provides a • 
thoughtful epilogue. 

.Vomad and City. lasts, until the 
end of June: already it appears 
to be popular, for it has been 
comfortably busy whenever I 
have revisited it. Informative, 
on the genera! level, with more' 
detailed and scholarly informa-; 
rion provided in the two excel- 
&< lent ; books published for the 
. exhibition, it deserves to be a 

' success. 


The ill wind . that sickened 
Teresa Berganza brought Mar- 
garet Price to take her place for 
Sunday's recital at Covent Car- 
den. Miss Price being- a planet 
who sails through our skies too 
rarely, .disappointment, though 
great, was mollified. The unex- 
pected visitor -regaled her 
audience (which should have 
been larger) with singing remark- 
able for beauty and evenness of 
tone throughout the register, un- 
failingly good diction in a 
number of • languages, and a 
cheerful presence- Her pro- 
gramme included 19th century 
Italians. Liszt. Srhubett. and a 
generous batch of folksongs In- 
cluding Ravel's admirable Greek 
set. 

Miss Price's sheer reliability 
in matters .of vocalisation (a 
quality not to be underrated! 
bas a reverse side in a certain 
emotional facility..- The Petrarch 
Sonnets. of Liszt were an example 
— beautiful, demanding pages 
that assume subtlety of inter- 
pretation more often Lavished -on 
the finest French or German song 
with a vocal technique worthy of 


Elizabeth Hall 


Bellini at hi$ most elaborately 
melodious. Miss Price produced 
quantities of liquid, flexible tone 
but also one or two suddenly 
pinebed high notes, probably the 
result of going too hard for a 
rather conventional kind of pas- 
sionate expression where some- 
thing more reflective is called 
for. 

The Schubert group, un- 
ad venturously chosen, included 
“The Shepherd on the Rock.' 1 
with Jack Bryraer for the clarinet 
obbligato. It suits this singer to 
perfection. The folksongs gave 
much and varied pleasure, none 
more than Britten's haunting set- 
ting of “II est quelqu'un stir 
Terre.” The Welsh songs sug- 
gested that it is being bilingual 

as well as having an accurate ear 
for vowel 'sounds tbat makes Miss 
Price's words so clear. Her part- 
ner was Anthony Hose, who un- 
wisely kept the piano lid down 
and under-pedalled as pianists 
ought to do in the Elizabeth Hall 
but generally don’t His Liszt was 
thin and dry. but he found the 
right weight for Schubert and. 
notably, for Ravel. 


Zukerman 

by GILLIAN WIDDICOMBE 



Round House 


Palladium 



Xenakis's Psoppha was the 
. new work at, Sunday .Right's 
English Bach Festival concert at 
the. Bound House, in a- pro- 
gramme shared by the percus- 
sionist Sylvk) Gualdar, the 
dancer France MerbVak. apd'two 
electronic tapes. Psapphn -(an 
archaic version of the name 
Sappho) is a short, tough, 
virtuoso study -in rhythm and 
timbre for solo percussionist, 12 
• minutes long. The .score calls 
for six groups of sounding iristru- 
ments. three of skin -and wood. 
..three of . mejaL * None is 
specifically pitched/ •although 

— each group -of three is -roughly 
defined by. Us range, high, 
medium aaiHoar.torirt'flw cast* 
of the, metal instruments. very- 
high. Average, .neutral*; ; The 
pulse is steady' and constant: 
although not necessarily always 
perceived: the: effect is one of 
great simplicity., concentration 
and- energy— a .fireball In black 
. • and white. ' an abstract etching 
of ' force-lines- and contrasts, a 
machine-consciousness at once 
alive and inert. 

A number of instruments 
called for by the composer were 
not available here -at short 
notice: bongos, tahl as; African 
drums, congas, slinanlras. tree- 
trunks, Japanese temple-blocks. 
A few of the substitutions; tim- 
pani, ordinary side-d ruins, were 
probably ' too" familiar . . and 
neutral in sonority to realise the 
full range of timbres intended— 
from the most delicate, sharp 
. thimble-patteriiig. . to explosions 
fierce as gunshots, punctual^ at' 
the climax of the piece by huge 
silences (though a silence to the 
Round House, tn be sure, is no 
more than a pause to let through 
the noise of the gas-burners, ven- 
tilation and trams!- U would 


have been good to/ hear the 
^hupip. of a reqj&Jbfg. .groan;! 
tuisse. 

Both the other Xenakis works 
in the programme 7 were tape- 
pieces: the remarkable Diamor- 
phxnes ll ( 1957). which pre-dates, 
and in: many subtle ways alstr 
foreshadows. : Stockhausen's 

Hywnen by nearly ten years: and 
ihe wild, violent Orient-Orctdcm 
in. M an arsenal of sounds, and 
structures.” . b.uiH from electro- 
acoustic ; material in ihe :GRM 
; studio , in Paris in JB5B60 
Diamorpho&es A was provided 
with a dance accompaniment by 
-France Merovak. - a danseuse- 
frody the Opera. - during which, a 
.number .- of ...pieces ot/.hodjv 
■jeWellecy. were cast off: \a rather 
. cheap addition, which not- only 
distracted /from. but -aNo dis- 
persed. the -highly concentrated 
sound-world * of- the music. 
Puzzling choice in. -the light of 
Xenakis’s own cr^ply provoca- 
tive remarks on the subject 
made during an ^interview pub-. 
Iished this month in Music and 
Musicians: “.You ran observe 
many composers who prefer to 
play their. 1 ’' music with some 
action on.-the scene rr stage. I 
am agdinst that. To perform 
'music with visual actions,. that’s 
' treason!** 

Bail 'for solo percussion and 
dancer by Gualrta’s percussionist 
cofleague Jean-Pierre DroiieL oh 
the other hand, was conceived 
-.a* a -dun. ** a sort of pas-de-deux 
between partners of different dfs- 
•ciplihes." The claim, in practice 
proved less than convincing: a 
jjretty bauble of doodles for 
mixed percussion instruments, 
from which Mile. Merovak this' 
time provided perfectly welcome, 
distraction. 

DOMINIC GILL 


Lena Horne and 
Tony Bennett 

by AN.TONY THORNCROFT 


An important recital on Sun- 
day by . tbat superfine young 
violinist Pinchas Zukerman. He 
played' in a subtle, sapient mood 
throughout the' programme, so it 
was ' not surprising .that the 
Brahms D minor was the summit 
of the evening. (Which was a 
particularly rewarding situation, 
for it cleared from one's mind 
the roughshod, unready record- 
ings made recently with Baren- 
boim of all the Brahms fiddle 
sonatas— not so much a case of 
jumping in at the deep end as as 
example of filling up a spare 
recording session.) Sunday’s 
Brahms D minor was distinctly 
dominated by Zukerman, for 
Marc Neiknig's accompaniment 
was more in the nature of sup- 
port' than equal statement 
Zukerman opened the D minor 
tenderly: only in the last move- 
ment did he assert full tone— 
purely as rich and molten a tone 
as any violinst since Menuhin. 

When Zukerman is in top form 
there is no limit to . the colours 
possessed and expressed by his 
violin. The two qualities- thaj 


To set to the top of the very 
greasy show business pole, and 
lo stay at the top. requires either 
considerable charm or consider- 
able talent. An evening 
pleasantly spent at the Palladium 
suggests that Tony Bennett has 
more charm than is decent, while 
1-ejra.llome qiacefully combines 
-both. She was. a. revelation. 

,-. 'Now’-SS aud-a grannyr'as-.she 
frankly admitted: she -managed 
to look . beautiful rather than 
freakish; sang .with "a control 
which was remarkable; and com- 
municated with the audience 
with an easy grace. For most 
of her hour-long spot she poured 
out the songs -with v hich sbe has 
been largely responsible for 
improving ■ the .. world — from 
■* Honeysuckle Rose " tn “ Lady 
is h Tramp ” by way of" Stormy 
XVeather.” 

There was a little senile 
reverie about, her first London 
visit in 1947. and the publics 
.generosity in sacrificing its 
coupons to give ber handker- 
chiefs. She used u hankie, pre- 
sumably not the same ode., on 
Friday, tied loosely around her 
neck to staunch 4be’ sweat and 
to’ make herself even more 
attractive. There is one adverse 
criticism — a. lousy choice oj new 
material — but for once T agree 
with a “show business” reputa- 
tion. 

. Tony Bennett stm-med through 


the second half as if bis reputa- 
tion depended upon it. He 
seemed .strangely nervous and 
his voice was decidedly erratic, 
hut when he launched himself 
into his Familiar songs, (yes. he 
sang “San Francisco” and 
“Once in my life”) he had the 
tenacity of a puppy, and to hell 
with the right key. 

The charm was infectious and 
his smile excused .anything jas 
ne bowed to the audience at each 
ripple of applause and constantly 
drew attention to any good thing 
produced by the hard-working 
orchestra behind him. It was 
an exhausting performance, but 
ended well when Lena Home 
reappeared and they sang 
snatches from the repertoire of 
Harold Arlen. For two such 
celebrated entertainers it was an 
attractively low-key concert, 
without the slush and ballyhoo 
that usually ruins such occasions. 
They made it srem like a worth- 
while way to spend an evening. 

The one thing missing was 
excitement and in terms of pure 
unthinking .-pleasure Manhattan 
Transfer who also appeared at 
the Palladium, last week, have 
the edge This is a quartet of 
New Yorkers who are cashing in 
on the nostalgia for the music 
of the "30s through to early ’80s. 
Their close-harmony singing and 
amusing stage routine make 
them the hottest cabaret act 
around. 


* Cast changes at 

Glyndebourne 

Alan Titus, who was an- 
nounced to sing Pelless tn 
Pell^as'l-et Melisande at Glynde- 
bourne 4his summer has had to 
withdraw due to illness. The 
role will now be sung by Andrt 
Jobin. who will be making his 
debut at Glyndebourne. 

David Kendall will sing 
Ferraodo in Cosi fan rutte in tbe 
performances on August'S, 5 and 
7. 

British pianists for. 
Liszt Competition \ 

The first-ever Liszt Cqmpeti-' 
tioa. for British nationals only, 
is being promoted . by tbe 
University of Surrey this August 

There are two age groups— 
IS years to 30 years and 17 years 
and under. Prizes totat £1.250 
and the winners wiU take part 
ln.The European Liszt Piano Com- 
petition to be held in Hungary 
in 19u. In addition, the winner 
of the senior category wll] be 
offered a- series of recital and 
eom-erto engagements. 

Applications for entry can be 
obtained from the British Liszt 
.Piano Competition. 59, Leopold' 
Road. London, S.W.J9," to arrive 
before July 1. 


are particulary rare are the I 
warm, wide vibrato, nourishing! 
note and phrase in level appli- j 
cation, and the miraculous bow- 1 
jng arm. seamless and supple. 
Last Sunday both these asset.-; 
were submerged by the serious- 
ness of the sonatas in hand. The 
modest Schubert sonata, sweet in 
line if repetitive in thinking, 
was played with an uncommon lv 
mild expression, though in each, 
movement the last appearance of 
the melody always blossomed. 
Zukerman seemed determined 
not to turn the work into a vir- 
tuoso correspondence, fiddle to 
piano; not to show off his own 
sparkle. 

The Elgar sonata followed. fA 
peculiar choice, in view of the 
Brahms later; tD my taste the 
combination resembled too much 
pudding and treacle.) The Elgar 
is t new to Zuckerman’s reper- 
toire (likewise the Elgar con- 
certo); but happily he rfvoided 
the period trap which has snared 
several of his contemporaries — 
slashing into the melodic -line 
with sloppy 1920-ish portamento. 
It was a generous, deliberate per-, 
forraanee. richly phrased but 
sensibly constructed. The hesi- 
tant. shadowy central movement 
was perfectly done, with a touch 
of twilight delicacy. 

For his second encore. Zuker- 
man produced more Elgar: the 
little set of six pieces, which 
even a child could play in first 
position. Here Zuckerman turned 
into the Heifetz of his generation, 
conjuring velvet whisperings out 
of little nothings. His other 
encore was a snippet from Schu- 
bert's G minor sonata, in which 
we caught a glimpse of that 
masterly spiccato. A’tschoo! 
That feathery bowing arm tirkles. 


(.■HIT t 

Peter Millard and ftoss Skene in the Toronto Workshop Theatre's 
production of “ Ten Lost Years.” that opened last night at the 
Young Vic 


Festival Hall 

War Requiem 

by MAX LOPPERT 


In celebration of the Festival 
Hall Silver Jubilee, the GLC is 
promoting a luxurious, not vexy 
imaginative short season of cdu- 
certs (May 2-12) involving, among 
others, the five London 
orchestras and the Mozart 
Players, Janet Baker and Clifford 
Curzon in recital, and a final 
splash by the Berlin Philhai^ 
monic. Britten's War Requiem 
opened the series on Sunday, 
given by the London Philhar- 
monic Choir and Orchestra 
under Bernard Haitink. 

A work making' imaginative 
and subtle use of resonant 
acoustics is not the wisest of 
choices for an auditorium whose 
most notable sound characteristic 
resides in its dry clarity. So 
much of the WVr Requiem gains 
from the layering in vast space 
of its different textures that their 
lack of “ placing ” wax here often 
a distinct hindrance to the 
atmosphere or the music. - In 
addition, the uncertainties of the 
Wandsworth School l*oys. thin of 
voice and imprecise in intonation.' 
were given embarrassing em- 
phasis, with no reverberance to 
soothe their evident discomfort.- 

For Bernard Haitink’s muscu- 
lar, invigorating, yet also care- 
ful direction of the music, all 


pra'se. A War Requiem led by 
him some years ago was 
evidently a profound experience, 
which, in truth, tbe present per- 
formance was not, with rather 
too many orchestral slips and 
slides to add to the insecurities 
of the hoy choristers, and both 
Galina Vishnevskaya and Thomas 
Hemsley on only moderately 
good form. It was good to co- 
counter again that arrest in ?Iy 
individual Russian soprano 
sound, pan tamed wildness, part 
affecting sweetness, lending just 
the right “ alien ” quality to. the 
music: inti Miss Vishnevskaya 
bad moments of unhappiness at 
the top or the stave. The chorus, 
less precise of rhythm than pitch, 
madp a big. well knit sound 'in 
the climaxes of the "Sanctus” 
that wa« not^ always of equally 
pood quality lower down the 
dynanre scale. In sum. ir was 
not a performance that resolved 
the many doubts the -War 
Requiem raises, or that forged 
the (sometimes) moving parts 
into a convincing whole: Only 
when Peter Pears was, heftSlng 
the “Agnus Dei” with ail the 
blanched calm and infinite poise 
at his command, was the im- 
pression of a noble failure tem- 
porarily erased. ■ 



Letter from Sweden 


The Free 


by OSS I A TRILLING 


Tn the wake' of the student 
revolt of the '60s *nd Ingmar. 
Bergman's advocacy of a- drive, 
for new . audiences . .especially 
' among the young: when head of 
, 'Dramatenf fen years ago came 
:he new wave, of “Free Groups” 

. o the Swedish theatre. The new- 
, ■ roups, though vStili.ih the main 

i p posed to .the-, institutional 
heatre. are to-diiy an integral; 
art of the theatrical map. Along- 
ide its own. groups tbat the 
stablished .theatre, not io be 
•utdone, created • to put on 
Iramas of protest or criticisms, 
•r both, the free groups are 
o-day . assured of both stale- and 
ocai ' government . , .-subsidy, 
.wedish theatre is. unthinkable 
vithout them. -Ai last year's 
nnual Scandinavian theatre 
drum, the “Vasa Seminary,” the 


motion for even greater subsidies group that, as the “Free Pfo 
for institutional and free theatre. Theatre.” enjoys ; . unrivalled 
alike, tq ensnre the highest p os- -popularity to-day. Its new home, 
sibie artistic ‘Standards in each,;*be Scala, where Peter Weiss's 
was voted unanimously. . ."prophetic The Song of the Liwi- 

The earliest groups, those that, tanian Bogeyman was once 
visited London's Arts. Lab and -world-premiered by its private 
the Open Space among thenf, owners who have since Tailed to 
.were greatly influenced by the' keep it going as a commercial 
American pioneers of the “Hap- -theatre, Proteatern's Operation 
penihg”. and “Underground - .Aurora invites its youthful, 
theatre.’”- fike Kenneth Dewey jnainly left-wing patrons to wii- 
aaiArti Halprin.. the first persotij ^essra satirical cabaret ostensibly 
as i rppftH- tn' bring nudity to the .staged, by the military during a 
Swedish stage, tat StockhoUn-'a.isimulaied nuclear Ted alarm.” 
City : .Theatre), -vyhich. proved a/ The show within the show pokes 
fertile -ground for. theatrical -fun at the.’ Establishment as 
experiment. ’ 'mobilisation is declared to meet 

"Gipsies/ launched at Drama- the dual invasion from the USA 
ten in: 1968 and so called a tier from the west and the USSR 
ihe title of a documentary about .from the east, 
an ethnic minority and its Pistoitea tern, founded in I9fi4. 
troubles, 'was a breakaway radical- -iffthe-oldest free group and the 



*sti 


Ertand Ryncli. Stefan Hah in, - Karin Hdander and Lena Rasmussen' in * Haifa is Burning . 


best-known. After' devastating 
their auditorium in the Old 
Town as part . of a protest 
‘'Happening” during the city's 
controversial rebuilding spate, 
the Pistol Theatre has now 
acquired a new home. Its col- 
lectively staged Macbeth, with 
nine adults and one child actor 
sharing all the roles, boasts a 
noisy rock-hand and four screech- 
ing witches, who clamber over 
the scaffolding, with its perilous 

walkways and platforms, over 

the heads- of the spectators. The 
extrovert, spine-chilling', rowdy 
playing of the Protean cast in 
the midst of the audience was 
' totally engrossing. 

Some 9(y free groups: half -of 
them professional, half part-time 
jor amateur, are -federated in the 
new Theatre Centre and its 
regional offshoots, which’ hold, 
regular workshops, seminaries', 
and much-needed physical train- 
ing sessions. -They • include 
children's theatre groups, puppet 
■theatres* and music groups of 
every kind.' Some lour through 
the socialist People's Theatre 
jnnvemenf fFoIkets -. Tester). 
>ome through the State Touring 
Theatre (Riksteatem). and 
others *• through its musical 
counterpart (Rikskonserten;. A 
typical children's theatre, the 
six-year-old " Modeliteatem," 
gives 250- professional shows' 
every year. The Fonofon music 
group, in Central Sweden, have 
just- staged a delightful mini- 
version by Lennart Schultz of 
Berte's Drdmaderlhaus (as The 
Maidens’ Bower h with Einar 
Bergh, adaptor of the libretto, 
as Schubert and Lena Gustafsson. 
a farmer violinist, making a 
promising debut as leading 
soprano. 

1 caught Ihfe ,Umea Music 
Theatre,, from Northern Sweden; 
at Stockholm's State-owned Sfidra 
Theatre, a • regular . venue for 
visiting troupes, rather like our 
own Sadler's Welis. A double- 


bill comprised, a drama by Axel 
Strindberg, nephew of the 
dramatist, with music by the 
German-born EberHard Eyser, 
entitled Carmen 36. and a witty 
performance of Pergolesi's II 
Geloso StShemito , sung and acted 
like a commedia dell' arte play- 
let by rhree charming youngsters. 
The 65- minute-long Carmen 36 
combined the spoken word, a 
cappella singing, and authentic 
guitar-playing . and ' Spanish 
dance, with an atonal score for a 
Six-piece band of assorted wind, 
brass and percussion. The 
Aterimee story was recast in the 
tragic mould of a Basque guerril- 
lera's involvement - with a Fran- 
q 11151 a deserter tinder sentence 
of death -during - the Civil War. 

In Lasse Sbderberg’s A Mass 
for Franco, staged by the part- 
time Malrab-based Theatre 23 and 
seen throughout /Sweden and in 
Ison* ay, a form of the.Caiholic 
Mass is conducted by a priest 
and. two girl ..choristers as a 
loudspeaker recites the facts 
behind the Civil War. the fascist 
regime, and the popular resist- 
ance that is only now beginning 
to make ItseH felt. Not every 
group goes in for politics, but 
polities^-usually and inevitably 
—take first place with the groups. 

.“ Brukateatem, , ‘ -the Works 
Theatre, have, just staged The 
Story of Mother Sa’d. a tragedy 
with music by Anders Lisdstrfim. 
featuring Arabian folksong and 
adapted from a translation of 
Umnz ScCd by Ghassan Khan a- 
fani, the Haifa-born poet who 
died in an Israeli reprisal raid 
on a FLO headquarters in 
Beyrouth in 1972, Its east of 12 
singers and actor - musicians 
re-enact the„ unhappy story of 
the exiled mother of the title in 
a Lebanese refugee-camp who 
loses ber two guerilla sons in 
the clashes - that come - of 
revanchist hatreds. 
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Wner /ou get Goairsy Davis :er.ubi!i:> /cu ^ei mo.-e 
than just a car. 

It'paysto deal with people *ho know cars ane the car 
rental busmess-and with 50 years' experience, v.-e've been renting 
cars almost as long as there have been cars to rent. 

W& are also engaged in the retail mo tor industry, fn fact, 
oiir London Ford Mam Dealership is one ofthe largest in Europe. 

. Because of our experience, General Accident, the 
country's leading motoc insurers. use Godfrey Davis to provide cars 
under their unique "Keep I'btonng" .scheme. An accolade 
we’re very proud o>. 

■ ' A quick flip through the Yeliow pa^es v/ii! give you tr e 
number ofour nearest office-or ask yevr local Travel Agent, 



odfrey' Davis 

■E 



We’ve got rentability 




The Financial Times Tuesday May 4 1975 


WORLD TRADE NEWS 


PUK wins Frs.l,5bn. Soviet; gjj* ■ 


alumina plant contract 


BY ROBERT MAUTHNER 

THE FRENCH metals group, aluminium. But the contract For The 


PARIS. May 3. 
cooling off of Franco- 


cutbacks 


WARSAW. May 3- 
POLAND has announced cut- 
backs la some investment 
areas to concentrate on key 

zxuirz 

reported To be “ rto SIS A* L part of the bargain, was also believed to have mili-i Import. or boost exports io 
Frs 1 Shn (about riSO’ii i for the PUK, which heads a consortium tated against the French for a the Wrst.j 
construction or Jnalu’mma plum including Creusot-Loire Fives- while But ^flnalpobticjH, The party newspaper daily, 
with a capacity of Irn. tonnes Call Babcock. Escher-Wyss obstacles to the dMl we, 
per vear no ihe shores or the France and Lurgi SA. has under- removed last 3 | 

Black Sea in the Soviet Union, taken (o purchase 50.000 tonnes Gromyko and hjs French -«PP* 

The contract, which has of alumjn.um per year, from the sue^number. »^agnargu«. 
already been dubbed the Soviet Union. 

••aluminium deal of the uen- As with most deals with ..... - - . between the two' authorin', 

isiry - in France, has been negn- Soviet Union, n has been under had risen between the two amnonty. 

ii 3 lcd :izu;nf< touch miernritional negotiation for several years. As 

■•nmpciiiinn. especially from long ago a> 1973, the Russians ^ P l?K and Generate Industrie 
Alcoa and Kai«or of the US. and invited international tenders for et.3 1 1 ur^ iq tie (GIMi have 
.lananesc non-ferrous metal ihe construction of what they j ormw | a joint study group t0 
groups. claim will be the largest exam i n e the activities of their" 

The agreement, ihe signature aluininUuii complex in the world. | la n an copper and aluminium 
..r which ui the week-end com- PUK was one of the favourites CO oduclor processing subsidiaries 
eideH with the end of an official from the veiy beginning, but Traflleries E Laminatoi di Metal- 
nsii in France of Mr. Andrei losi ground in subsequent years , n f PUK) and Socicta ilet 3 llur- 


Trybuna Ludu, said it was 
unpopular, but Indispensable, 
to halt work on some projects 
which had been inserted into 
the fit e-year plan 1976-80 with- 


the of the misunderstandings which 1 out Central Government 


itrom;. kn. the Snvn-l Foreign when the fall in Ihe exchange gj va ftaliano tof GlMt- 
Minister.' a Im pro tides for the rates of Ihe dollar and yen made 

build me nf an a luni i mu m factory the U.S. and Japanese offers A PUK spokesman, said the 
in em'raf Siberia *vith an annual more attractive to the Russians, -roup w til examine toe profita- 
capauii* of stHMUM lonm-s and As a result or recent inter- bility and competitiveness of the 
i n, oihrr nlan:-- producing national currency trends, how- subsidiaries, especially in view . 
■m.idc< and 'ilu.indc products ever, ihe French hid again of Italy’s current crisis, but save | 
■iscd in the manufacture of became highly competitive. no further details. 


Australian car talks resume 


BY KENNETH RANDALL 


CANBERRA. May 3. 
Senator Cotton said to-day that 


\ O i.VKKRCNGK under Govern- in; u way in which "ihe i.iovern- 
ment -piin^irshiji began a final inents desire io sec full use the issue was not necessarily 
r n t . n in thrush out the made of existing productive a matter nf one side or the other 

winch" will large!' govern ic.ouirccs could be reconciled giving ground." tiM-H. be said. 

J‘,„. nf-i mured re-'liTicliinnu ul ihe with the technical and com me r- had been most co-operative in 

inifacir.i ing industry in rial considerations which the trying to gut the best solution. 

companies must lake into " As a Government." he said. 

ieniTaf account." ' “ we must be careful not to Rive 

and No detail-, .if to-day's talks a solution io the industry which 
were made public hut it is it cannot accommodate, 
officials understood lhal one suggestion The Minister described to-day's 
is that i he C.h rva I er-Tuvo la- talks as constructive and said 

the 


Poland how proposed to 

concentrate investments On 
92 key projects including the 
new Katowice - sled mill 
which is Ihe largest single 
investment in (he Fhe Year 
Plan and has been under con- 
struction for over two years, 
partly with Soviet equipment. 

France is supplying two 
rolling mills for the Kaiowiee 
roundry which is due Io open 
its first production unit by the 
end of (his year. In the mean- 
time Poland' is importing steel 
from Austria and some other 
countries to supply its growing 
industry and car manufactur- 
ing sectors. 

Other key projects qualifying 
for concentration of resources 
are power plants, food pro- 
cessing and house-building, 
while public bousing will not 
be affected by cutbacks. 

With some 86 bn. of external 
debt. Poland is increasingly 
anxious to boost exports and 
promote hard currency 
economies a I home. 

Reuter 


AMERICAN NEWS 


Indiana primary will be 
crucial test for Reagan 


BY JUREK MARTIN, US. EWTOR 


PRESIDENT FORD, shaken by that noth of its U.S. Senators, 
his crushing defeat in Texas over nine of its 11 Congressmen -and, permitted 


Forecast 
oi steel 
shortage 

ATLANTA. M«j?, 

WASHINGTON. Maj 3. uk. KlKi.YR SPEER, chain* 
L.S. Sicei. told a news conf# 

, be fun* the annual meeting 

him S9m.. of the Slant ceuiiu : » jjy n U p - s ^ ifut in the 
permitted hy law. half of HITS, and pro 



Moreover, Indiana i.s another are officially uncommitted, 
the Stales which permits has been assumed that most 


1: is reckoned that Mr. 

SiSS" 


puce. 

lie -.iid (ho chantes of tfi 

u- .I i ill n- r ' , v( , v*- , rini; ils highc 

is .lynairtri.' - pfcll* much 0 



Indiana, where President Ford 
j.s currently campaigning, is the 
reaiuy test of Mr. Reagan's sud 
den resurgence. It is the 11th 
iargest Stale in the L'c : on. sends 
54 delegates to ihe convention, 
and 

President has been able to carry 
so far. 


in 


the near future.' 


car m: 

An -India. 

r.\.nri’-cnu'iv M s «»f 
Mul.ii S-Hnlilc n s. Ford 
Chry>|.«r — ihv evt-jblished inanu 
laclmvrs— plus Japan 
,,f Fn,' Tnyiii.i and Nissan »-om- 

i n'diisi r v'* 'in d V'mmiii'rcc' * Sena tor castings from GM-H's 'Victorian next few days, with the results 
R.nllrri Toilon.' nn ful lire plans plum and build them up in south being ^ported - l ° Cabmet 
for fnur-c.'.linder encine prnduc- Australia, 
lion. 

The .lapane-e companies have 
been planning to join with 
Chrysler and (he Australian In- 
du-'ir.v F.te\ eiopmeni Corporation 
io mare four-ry Under engines ai 

Chrysler*# --on tli Australian IN A move to ease pressure on used 
plant But i'.M-H has announced 
i'« imenuoii In enter indepen- 
dent I ■■ imo fun i -cylinder produc- 
tion in Victoria. 

Si-naiur t'uitun h:i>- made ii 


Egypt raises 
import duty on 
luxury goods 


Nissan consortium buy engine they would continue over 

CAiRu. May 3. 

THE EGYPTIAN Government 
has issued a decree in e fleet in- 
creasing customs duties by 50 
per cent, on a wide range of 
goods imported by the private 
sector. 

Most of the items affected arc 
, considered luxury imports in 
car imports which strain 1 Egypt. .Among them are cars, 
the demand for new cars the the supply of spare parts. consumer goods such js 

Iranian Government has decided The commercial benefit tax on : refrigerators and washing 
to make substantial cuts in the L . ars w -jtbin the 1.440 to 1.800 cc machines, and a range of items 
commercial benefit tax (or pro r-Il ,. e haS bcen cu( frolll 3 maxi- used in the building industry 
luctive tariff) applied to fuur- , num 0 f 500 per cent, to a mini 


Iran cuts import tariffs 


BY ROBERT GRAHAM 


TEHRAN. Alar 3 


s,.„..|„r Ftuuin h-'* ur>d.- ii 1 larH ‘ ,, applied to fuur- ]num 0 f 500 per cent, to a mini- 

cUN,/ iha' the^v..rm„cnt dJl Mar^tSu GuiS "'T ff !r ^ ^ in ‘ 

r . a 1,1 i-MW. In 'I art. n ttu viuvein ,, 1 ..^,,- ihr- fullriwin-i Rritish cars: 


iiiath* comhlii>n:il un a 

*..r.»fari'«ry ivsnliiliuii of tin- 

1 -Sit' 

■ "a* had iu-i-n Si-I a.- the 

lii-.idlMH' l-ir liuding a -niution 


The aim of the decree issued 
by the Finance Ministry it to 
increase- Government income at 
the expense or the small, but 
relatively wealthy, parr nf the 
population which has shown a 
large demand [or such uundi in 
recent years. 

The decree stipulates that 
customs duties levied on goods 

shortfall in local assembly pro- r ' r -'* J "- ' 1 moo tied hy the private sector 

dilution through direct Govern- However, with an Iranian , will henceforth be calculated at 
merit purchases from abroad preference for imported models, what is known here as the tncen- 
whereiiy "JO. 000 Hillman it could lie that the anticipated tive rate for The dollar. - The 

Avengers were imported from t a reel uf 30.000 to :15.000 cars official rate is S2.5H to the 



macy to such a tactic and his delegation to his own lining. Pon-nt tU-ve>i>imirnis in th 
campaign manager in Indiana Un (he Democratic siur. int 4|1 uounumn- «« 

is claiming that it will be worth real interest to-inurrow lie* m jt, ai dei-elen 

10 percentage points in to- whether Governor W allarr c-io -hi- .rule nf l".S. G>TP grt 

in '‘ tow’s contest. manage to hold on Io his nmc umbable in coming q 

. , There are renewed doubts also Stale of Alabama in the Ijc:* '•! : has ajul in its Er 

L. fc s0r lfi about the quality of the Ford the competition from Mr. Jimmy Week publication. AP-DJ 

* — — - pjjjjpgjpj, nrganisalinn. Senator Carter. In Texas last week. Mr , frnm New York. During 

Barry Goldwater. for example. Wallace was privately worried . unfavunrabie movi-niunls 
Hi? advisers there have been observed over ihe weekend that about the outcome m Georgia, nf the it sub-series avatli 
confidently predicting victory for "President Ford has m> the primary should merely he a publication caused ihe tot: 
some time'. Although polls earlier organisation in any. Slate that l coronation .for the former ; u» decline by 0.4 per ce 
in the year put Mr. Ford 25 hat> been in. and Reagan has a Governor, while in Indiana. ’ hrst decline m live mon 
points ahead, (he 10-po-nt mar- fabulous organisation.** w here Mr. Morris- Udali has been publication ■ points out 

gin that -he State Republican More materially. Mr. Ford mav kcpl off the ballot on a tech-. coupled wj 

chairman now tflimalins is be running into some money nicality. nobody seems in be . 7 ^, , 

comfortable enough. - problems These are not the standing m Mr. Carter’s way. " ' 

Bui. there are now doubt*, sort that have bedevilled both This mum ins. Senator Rireh ; thp P 'uubiic monco 

There is some doubt on whether the Democrats and Mr. Reagan. Rayh «■ F Indiana, whn dropped, 
or not Indiana is residual ly con- who were heavily dependent on out of the Pre.-iUcnttal race ■'v-p . . j 

servatirc. The evidence* had Federal financing. Mr. Ford still early, endursed Mr. Garter, the 111 rates SIlIuV 

been that as the State's economy has money in the bank but first faded candidate lu do ufF 1 ■ s Federal t oiumuii 

shifted from an agr.cutiural to appears to have been spending it That should reiin-io whatever oiininisMun (FGC) has ra 

an industrial 'use. its aolitics rather too freely: his campaign tiny dmiMs (here were about !«> rL .^ lc . v , ope ralmns of Inter 

had moved too— to the extent in the primaries has already cost morrow's conies). Telegraph and TefepDoo 

paiiivs to lind out. amon 
things, whether their ra 
loo high, AP-DJ reporl 
'J'.-ishingliin. Thu agcti 
nimneed a preliminary at 
study nl t]it> cum muii ieutk 
panic- to identify hpeeui 
ami procedure.-, fur u torn 
; making mvesdgutiun. w 
for Ahnut 17 l>m. fur smaller steel . 11 expects 10 beg 


U.K.-Brazil trade deals expected 


BY HUGH O'SHAUGHNESSY 


GENERAL ERNESTO GEISEL. 
the President of Brazil, arrives 
in London at mid-day for a State 
visit to Britain which govern- 
ment and business circles in both 
countries hope .will result m 
major industrial and financial 
duals. 

Thu Rra'ilian leader, who is 
to -lay till Fridjy in Buckingham 
Palace, is bringing with nuu a 
strong Ministerial team. Though 


THOUGH formally denied by 
Government officials, specula- 
tion continues in Brazil that 
discreet negotiations for the 
rescheduling of part of the 
country's S 22 hn. foreign debt 
may take place during General 
Geiscl's slate visit to London, 
reports Sue Branford from 
Sao Paulo. 


projects. 


February The Grtinnn* 
, , , , not studied mternation; 

The Iransuiark subsidiary of . mutucalmns rales and ref 
British R nl is set-king a major ( investment in depth sin 
role in ambitious Brazilian rail- The Commission .said th 
way schemes while British con- 1 have been - significant ** 
structors of steel oil drilling plat-; m fuciiilies and servtrt 
forms are believed to he close (oi then, including -ateilii 
agreement «»n the sale of leeli - : nqh-eapaeuy undersea c» 
nnlogy tu Brazil for its offshore , fl 

oil oxnloration programme LnrVSIOr rCCHil 


General Geiscl's visit is tu h#» ! Chrysler 



to ihe engine problem and talks (he If.K. in two lots. imported this year will .be Egyptian pound, while the incen 

•beran «n April 9 After in-day's Now the Government seems to exceeded. It should also ease, live rate is Sl.fi to the pound, 

meeting Senator t'ottun said have decided it preferable in the black market pressure on . a difference of 38 per cent. The 

ih.:i a number ot prupo-Ms had let demand lie met hy market Peykan prices, paid for inline- - difference in fiscal taxes op thr* 

•wen considered, aiun-d at find- fmvei, — at the same time curbing diate delivery. , two rates makes the gap elose to 

50 per cent. 

Inipon duties on new cars, for 
example, are now 100 per cent. 
A car costing 84.000 abroad was 
considered at the official ex- 
change rate to cost Efl.5B2.5. 
Under the new system, it will he 
(considered to cost E £2.343 75. 
While the customs rate remains 
' the same, the cost to the 


FT CONFERENCE 


U.K., Norway define N. Sea policies 


BY FAY G JESTER 


OSLO. May 3. 


•MU -I I.Jt’KKM \N. Deputy mem auctions, while at the same proved advisable, hut there would ’ i mnnrt er passed «n in the buyer 
Secretary *u ihi* U h. Department lime safeguarding the interests still be ample room for expen- “J , 1 ' increase by 5fl per c**nt. 
Eiiitk* . .-aid to-day thai of ihe British pulilic. enced international companies in ; Economic experts say the\ 


Bril;: .n’-s u:l pnJn-j w.i* jimed at 
giving ciunpanio cmilidcncc in 


S peaking a I a twu-dav ci infer- yo-operation 
cnee organised by the Financial int j? re f l - 


with 


Norwvnbii ! believe the n^w measure* will 

0 . aff . ect 2Q per rent of a „ T5 M - pt i ttn 

0 f [imports, taking miblic and 


"nigh in their wurld wide mvosl- 


Fnc r fuliuv in ihe North Sea. -r,, uo and r uur ‘ \ or Hj C news- Professor Peter O'Dell. -. • . . . .. 

er-iu rltng them U> |>ui the area pa|)tfrs t) . G. Muller. Permart- Rotterdam's Erasmus University. ! sectors together. 

ent Secret a rv to the Norwegian one ° r 1116 lw O main factors ; 

Ministry of Industry (the stil1 determining developments; 

Ministrv concerned with oil > n fhe North Sea was the oil 
affairs 1 ’ for his part foresaw no majors' evaluation of how much, 
early change in Norwegian block and gas from this area they j 
allocation, though in special could profitably absorb into their ; 
areas, the statu might drill Tor international supply and demand ; 
iwu aeoiuni and risk in order 10 schedules. The oil companies ; 
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Brokers earn 
less overseas 


venues lux*, the financial opposed, to a rate of develop - ; oiowjuxenanst uroner arms reii 
rdc-ns of exploration would no mcnl which would upset their P^ r cenl - 10 -l.18.5ni. last 
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By Terry Wilkinson 

further evaluate reserves. As oil were unenthusiastic. or even i vy ERSEAS EARNINGS by 
revenues iu-e. the financial opposed, to a rate of develop- j Stock^Exena nge^ broker firms fell 
bur ' 

Inn 

uiid „ , _ . . 

activity on new Mocks, if (his patterns, he claimed. I £3.6ni. in the final quarter. 

Figures released hy the Slock 
Exchange poini to a deteriorating 
trend in arbitrage earnings, 
which arise from the buying and 
selling or securities in different 
financial centres 
Brokers’ commission on deal- 
ings on behalf of overseas clients 
rose from i*9.1m. to ES.fini. during 
the year but net profits nn arbi- 
trage and the share of joint 
account profits and losses fell hy 
a quarter to ZF.fiin.. including a 
drop of more than one half in 
the closing three months. 

The view in the City is that 
this decline in arbitrage earn- 
ings in -Ltrihuiahle in the Fall 
in mining shares business. The 
V»larility nf the pound and the 
dollar premium has made it 
difficult to quoro com pet 1 live 
prices and Hip market in these 
shares has largely migrated to 
No-*- York. 

Elsewhere, new issues nf over 
seas securities provided an 
increased source of earnings 
ri<ina from £14fl.tfS‘? m 
?* 8 o.K!n during ihe- year. Other 
revenue, in the Form of iomrost 
on loans and doposils. cornfir.-ire 
finance sorvipn?. advisor*- f**»s 
and unrierwrifi ng i- r, m'n'ssion 

?.L' n - -„" 0Sc fro,n £191.756 'to 
;.o2o.i94. 

Japan lifts TV output 

Japan » colour TV sell produc- 
tion totalled Sai.ew seta in March, 
a. rise of S.o per cenl. from 
February and of 95.1 per vent, 
from March. 1975 The Japan 
Electronics Indu-iries .VsstJciai'pn 
announced. Expurtii rose 1 fi .4 
per cent, from February 3 nd 71.2 
Per cent, from a year aco to 
3oh,QQQ sets, mainly due to higher 
exports to the U.S.. Reuter reports 
from Tokyo. 

Israel tyre exports 

Israel’s tyre industry, namely 
Alliance Tire and Rubber of 
Hedera. experts io increase its 
overseas sales this year to S35m . 
compared wi(h actual exports in. 
11173 or saim.. niir Tel Aviv 
correspondent reports. TV? 
largest -iingle mark-pi i< (he I S. 
which took SlUm. worth in iti«a 
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iho human rights situatum in 1 , y e c * i_ rj" ■ 

Brazil known to the Brazilian U-b. lOreigDL nQKF -; / . 

* KMfcr h, “ *“»- I pnrtlolia 


vpnrts ... 

railway and energy schemes -teel projects in the State of i panv said ihai brake fa 

which it is fell hold out bright Mina< Ge-rai* which could yield Church repre®e:»laliu‘s' and' occurred il times bui 
prospects for British industrial several hundred million putind v.. A tun International are abu:^^ ? r injuries hai 

and financial expertise. These wgrth of business Tur ih«s conn- expected tu mako their views 0 f 1 reported, 

are to be the subject or a series try while Baring Brothers and iho human rights situation in' 

or meetings involving General Lloyds Bank International are 

Geisel. Mr. James Callaghan, expected to sign loan agreement.-. uui iii 0 in*’ - » Purer 1 n purifolio uu/cti* 

■ the U.S. totalled SS 6 bn 
: old of 1973. a Treasury 
said. That compare^ w llp- 
:.u the end of 1974. nccc 
Assistant Treasury i 
Par »ky. AP-UJ reports. 

ssrjju at the end uf 1973. 

! IHE STRIKE of BU.U00 rubber a spare is standard equipment it ' was in slocks *2!l.4bn. 

I workers which has brought the is siill bmnj: supplied Ilownycr Treasury debt. Sll.lbn. 

%?*- 
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Rubber strike unresolved 

NEW YORK. May 3. 


BY STEWART FLEMING 



lional amendment to give securi- reaching a settlement. This decision reflects the fact Argentine kiiiinffS 

ties industry Erectors a majonty- Talks between representatives 'hat while rhe strike has halted - V ■ 7 , 

un the Echange board, the trade , 0 f t j, e United Rubber Workers output at the four major munu- ; f'dops yu«turilay killed ft 
group s leader has disclosed. and t h e four - COQ 1 p an ies. Fire- Facturers. production continues winy guerillas In a gui 
Mr. Harry Jacobson. President , s ton e Tire and Rubber. Goodvear at other lyre companies. I outside tuv southern Ai 

or the Association for the : Tire and Rubber. Uniroya! and A long sioppagt* had been i»re- j p “ i5 m Ruent 

Preservation of the Auction. B . F. Goodrich are due to resume dieted from the outset of Thf 

interview that I th^ artemoon with the Fedei al on Lhe grounds that »ht;i “rnushi To imr the nurr^- 


Market. said in an 



who will succeed the ousted j country’s major motor manufac-- com of living. VpnATimli* cnonHin 

chairman. Atr. James Needham. [ tu re rs. General Motors ha? bo- According to some forecasts it 1 T ciic*ut,ia apcuuiu 
on Hay 19^ Mr. Jacobson's group: gun to take action to protect its will heed an offer of around 40 ’ The Venezuelan Governme 
of some 700 floor brokers. orjsupplJes. On a range of smaller per cent., together with a cost of need to finance some 34.31b 
more than half the Exchange's I trucks GM h-*s told dealers lhal living escalation clause, for the 'the nest Jive years from | 
individual members, was often at | it will no Hnjgr fulfil the three-year life of the contract | lending institutions as part 
odds with .Mr. Needham j option to suppy a.cpar» tyre. But now being negotiated to enable a ambitious long-term spi 

AP-DJ ion the balk of iL* output where settlement to be reached. 'programme. 


THE MEXICAN EXCHANGE RATE 


The devaluation puzzle 

BY ALAN RIDING. MEXICO CITY CORRESPONDENT 

DESPITE MOUNTING specula- debt service would merely the peso has been caused by the paymenL-: defiert, he said 
non against the peso, the Mexi- become more costly. It was also Inflation that struck Mexico in merelv a growing pain and 
can Government seems deter- noted that. with reserves 1973 and ha* unty been partially no cause for alarm. After i 
mined to maintain the ---year- currently exceeding S3bn. controlled since then. The in- went an. unlike many cour 
parity of its currency. Mexico can cope with an outflow rtaiion rale reached 22 per cenl Mexico was self-sufficien 
'There are_ technical arguments of hot money, and speculation in 1973, 25 per cent, in 1974 and energy and would this year 
Tor and against devaluation, one against the peso. 16 per cent, last year — all "rales exporting refined petroleuir 

senior official said. but ihe The sharp deterioration of well above those of the U.S., with ducts in place of crude oil. 1 

clear political decision is not to Mexico's external payments which Mexico carries out 60 per a further cause- for oplimisn 

ue ''. .. . , during the past three years cent, of its trade. ,h e country's trade deficit 

The " pohticai dedsion is nevertheless explains recent In the manufacturing - indus- dropped by 24.2 per cenl. d 
that of President ■ Luis Ecne- doubts about the peso. The tries, which now account fur 42 the first two months of this 
verrta Birt he leaves office on he said — without adding 

December 1. and the behaviour Mexico's imports tradido 

of bis successor. Sr. Jose Lopez ■ fall during the first quarter t 

!TRVJSSS3S£“ ' There are technical arguments, for and against ll, £, ybt . Moxicil , 8n0tse;ir 
a S II’n S .'“Sr P *” e wi s ?Sy i S;“" devaluation, but the clear political decision is not n''?e™°°dU 

more portentous an event , to see how Sr. Lopez Portill- 


than Easier. It was ai the- Easter 
week-end in 1954 that the peso 
was last devalued, from- Pesos 
S.40 to 'Pesos 12.50 to" the dollar. 


to ‘devalue.’ 


inherit a foreign debt of less 
fciObn. Already foreign , 
panies an- converting , 
liquid assets into -dollars 


, „ „ . current account deficit grew per cent, of Mexican exports, pro 

and every Easter in recent years | rou , Si. 174 . 4 m. in 1073 to duciioa. costs have .-.oared. Wages Ujing to finance their cu 

has been marked dv art outflow s2.oo8.int. in 1974 and a record nave kept up with inflation, and operation* with peso rather 

vf funds from the country. This s 3 .d 4 a. 4111 . in .1975. To suiue the price or raw materials and dollar loans. 

> car. nou ever, rne outflow was extent, this can be blamed -on otner inputs. has risen sharply. Pressure on Hie Governuie 
re-iortca to nave been much ^e American recession. Imports The recent strengthen my of the devalue from foreign banks 
greaier. Accurate figures are ini- ->rew by s .6 per cenl. last year, dollar has taken the peso higher ‘be International Monetary 1 
possible m come ny. aitnousn whereas exports stagnaied, and against other currencies and lias 15 n,Jt yet significant but 

'. >U mates range from S300m. up- tounst earnings fell for the first inflated the price, uf Mexican Lopez Portillo will ' have 

wards. In the Chicago currency time in 20 years. goods in wbslerh Europe and decide on taking office — if be 

futures markets on Apnl 23. the The external defiat and the Japan- In the' tourist industry in- not decided already — whflthe 

peso rate ror delivery m Decern - chronic budgetary deficit ‘have flatian has brought U about that assume the risks involved 
ber was 6 9 u.s. cents against a led the Government to greater Mexico no longer offers a cheap trying to sustain the peso. I 
pa £u' V r-'' S cenw ' ‘ . . . borrowing abroad. Last year the holiday to Americans. devalues, say, after Christ 

The Government responded by long-term foreign debt grew by At a recent Press conference this year or early in 1977. W 

denouncing the newspapers that S2.«2m. 10 about SISbn. The t b e Finance. Minister, Sr. Mario implicitly lay the blame on 

^Ported it. and by spelling out Government's debt servicing Ramon Betel*, -.conceded that Eeheverria, 'if he holds 

ail the arguments against a burden has risen from 5378.5m. some countries hud successfully current parity but is forcer 

devaluation against the U.S. In 1973 to S7T8.8m.. equivalent to used devaluation to improve devalue a year later, he will 

dollar— notably thaL Mexican 27.2 per cent of visible exports, their external payments, but be held responsible himself. 

exports and industrial productive in IB75. Foreign banks, however, insisted that Mexico lacked the . — 

capacity are not elastic enough still seem willing to lend to economic strength to increase ita tu, PllW usii«u dni> * 

to benefit from Mich a measure, Mexico. exports drniatlcaUy or reduce its * ■ .;," d Cii'.ff ’ u 

anti Inut tbe country & foreign Perhaps the greatest erosion uf imports of capital goods. Tile . ^--mi ^i»« ** 
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Scepticism over Sir Harold as 
the man to mediate in Rhodesia 


BY MICHAEL ^ 


BEIRUT, May 3. 
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1 BY BRIDGET BLOOM, AFRICA CORRESPONDENT 

' THE suggestion that Sir Harold A. in ore charitable explanation. Lusaka. According to reports 
• Wilson might mediate between however, is that the suggestion from the Zambian capital, Mr. 

; Mr. Ian Smith and Rhodesia's came in response to a Question Kuwani. together with his wife, 

| Black nationalists was greeted from, a reporter — either to an were arrested on Saturday morn- 

last night with extreme seep- official or to Dr. Kissinger direct ing. 

\ ticiam from almost all sides. —and that in order not to appear The arrests, which have 

The suggestion was attributed churlish towards the former aroused considerable surprise 

k ” and concern in Lusaka and 

abroad, were confirmed at the 
week-end by Mr. Aaron Milner, 

ru‘“' , J “'v 6 “ l ~ — -f y rrjrr_,^ pomhat , uwi =>>r uarota count prove an 9 The Governor of tne bsiik Minister of Home Affairs. How- 

followed the . occeptabie mediator to both of Zambia, Mr. Bitwell Kuwani, ever, no reasons for the arrests 

yesterday .that . . As fighting continued, so too{ sides in the constitutional dis- has been arrested by police in haye been given. 

Moslem - alliance wtMt4;\ggy»p ^ swirling political move I pute. 

Ihc ‘'ceasefire?: .urents of Lebanese leaders. Mr.| According to Government 

expired Kemal Jumblatt, who had given sources in Salisbury, the sugges- 

But as a dayf-of' sporadic S h ell- -his conditional support to the! tion was “the joke of Ibe year." 

ing and sriipFi^---!MhtiojKd^' th® .candidacy of Mr. Raymond Edde,! The sources said that idcoiogi- 

i rrele vance : of - .Tc eiiSftflre k pro- national bloc leader, hinted that [cal differences between Sir 
claitnesT-by- was he might change his policy. He . Harold and the White minority 
undetiifictfr ; continued w emphasised in an interview with ! Government were too wide to 
the jioriVatrta 3*$teFe- left-wing the' Financial Times thaiibe ignored and in the light of 
forc es continued to Btfld. a nine- T “support for Ectde is conditional j the breakdown of the Smith- 
storey ' baofc-I^ captured attitude- to constitutional 1 Nkomo talks and the recent 
from , - . right-wing'. ^Christian reforms. We shall see.” ! appointment of Africans to the 

Phalangisti over "the week-end. -.Reliable sources close to the 1 Rhodesian Cabinet, Questioned REFLECTING the impact of the RH$33m. from RHS51m. in 1974, 

Observers in The battle zone “Progressive” Moslem alliance j whether there was anything to world recession, Rhodesia's real and. a further rise in the deficit 

over the.; week-end and- . to-day. "believe that support for third ! mediate. domestic product (after adjust- on invisibles, 

concluded iukir wiialever the de- candidate as an alternative to I Th^re were similarly sceptical ruent for inflation) fell 1-5 per However, the net capital inflow 

sires or statements. of Mr; Kamel Mr. Edde and Mr.. Ellas Sarkis. ! reactions in Whitehall and West- cenL last year— the first such fall exceeded RHSlOlm. so that the 
Jnmblatt,' leader .Of the Left-wing the Syrian favoured Governor of tuinster last night. A Foreign since UDI in 1965. deficit on both current and 

alliance, fib jr! fighting was likely the Central Bank, wavered I Office spokesman drew attention Rhodesian Government's cupital accounts at. RH$2fl.6m. 

to cnnOntie in the port and com- between -Mr. Michel: el Khoury. l o' the Government's position eeDDDm t e curvev oublished to- was .lower than the 33m. 
m era al s<?ctor of -Beirut. son of independent Lebanon's, re Peated only last week by the mnrrnw shows that in money experienced in 1974. - 

Left-wing, militia sources, con- first President and Mr. Manuel ! aew Foreign Secretary, Ml ^np w.si. 77 n w w»nt. The economic suiyey is mildly 

finned- that the Left is now top ■ Younis. - a prominent business- ! Anthony Crosland. 


GDP rises by 7.7% but 
is outpaced by inflation 


BY TONY HAWKINS 


SALISBURY, May 3. 


close to their immediate strategic - man. 
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Mrs. Gandhi to Moscow 

" . ‘‘ MOSCOW, May 3. 

1NDL4N Prime Minister Mrs. Vietoam— which will • have the 1 
Indira Gandhi, is. to make a long-, task, .of unifying the country, 
expected official -visit to the Hanoi .is expected . -to be the 
Soviet Union during the first ca^tal'bf the new united Vietnam, 
week in June, diplomatic sources 
said to-day. ' . .. - -. 

News of -the visit come just ]\J C \Vnlpc noli 
tree weeks after the sunwise . - M 3115 ® t?v“ . 


This was that there could not Iz .irJ;,. of inflation. The for current year, saying 
be further British initiative nor .{Jj? r, |!, nation?! °^irnduc1 there Rhould be above-average 
any hope of negotiations uDtil the slowdown 1 in^nfwS cro a ps due t0 late suuiraer rain ® 

} the Smith Government accepts main DroduCtile s^ willl , e P rices V mQSl a * ricul * 

1 majority rule. in the tnree main proctucuve see- turaJ . product5 ha Ve firmed. It 

Only after -that could there be aer^uSe^whose^’outnut 6 rose “HJects mining to be a “strong 
ulks designed to lead to 2 nn«S« fea ^ re wilh increased volume 

majority rule within 18 months L Se ^reriou^ySr of . output arfl P rlc « f3r 

to two years. P® r cenL ^ pre !ous >ear ' minerals, while manufacturing 

Some observers have suggested The current account of the output which fell in volume by 
that the Ki&singer proposal — If balance of payments deteriorated 1.4 per cent. Ia6t year should do 
sucb it is — shows' that despite with the deficit reaching a record' better in 1976. It expects a con- 
bis major speech last week— in of post-sanctions RH$128m. tinning decline in building and 
which he backed the U.K. posi- (£lllm.) " compared with construction and warns that 
tion on Rhodesia — the U.S. Sec- RH$96m. the previous year. This because of budgetary- considera- 

, _ ■ . . moiw uuu • retarj- may still not have grasped resulted a small adverse tions, pu Wi c sector spending will 

m 1 - . v ’ . 1 lhe essentials of the Rhodesian shift in the terms of trade, a be limited to projects of “the 

. ■ d.cline In the trade surplus to highest prioritj - .- 

exchange ambassadors. . There- kwrwn of the . state . elections in [ . = 

has -been; no_ comment in Moscow New South Wales^ held on Satur-,’ 
on the new fink with Peking, but day. Defeat of the Liberal-Country 
Western analysts said .they Party coalition which has held 
expected Soviet officials -would office in NSW for 12 years still 

discuss -the subject with Mrs. appears the most likely result., „„ „ « 

Gandhi 'The Soviet Unloti has Ken Randatf reports ' from Can-| BY JANE BERGEROL. LUANDA, May 3. 

mSLry P ttes l ^ith Sdku^otfinc kS^NeviSe 6 ^ v^? r pc;»id toS I TH ® Angola MPLA Government nationalisations— nor, the sources have semi-official representation 
Lary ^ dia, uaing . lie ran, PL, J 1 has passed anew law confiscating said would privately owned in Luanda, as does . Belgium. 

the economic interests abandoned foreign non-Por/u geese assets be Only Portugal and Brazil have 
by Portuguese settlers in the affected. formal diplomatic relations, 

country. The law is known to At the May Day rally President Meanwhile the president has 

affect 11 companies, principally Neto also spoke out in favour of a \s 0 promulgated a “peoples 

;the Textang Textile group and developing relations with the revolutionary'’ tribunal " law 

CgjoQn ; Pppcc an- .The' Federation" -. of Indian I the Cuca brewery and fa r ming West. “We want to develop under which a tribunal 0 / five 
S w ™ 5 U . . Chambers of Cdmmeree and, group. relations with the Socialist coum judges and oresiding jud»e 

Government officials have- told Industry has made a strong plea] At a May Day rally. President tries." he said, “but also with hased in Luanda but with jurV 

foreign journalists in Saigon that- to the Government to ease sub- Ago&inho Neto said: “We are capitalist countries not b *" 


Neto confiscates Portuguese property 


u Treat}' of Friendship and Co- that his chances-: .of becoming 
operation signed in 1971. The premier In place of Sir Eric Willis 
two countries recently signed 'a were -*50-50." : 

new 1 0-year trade agreement . 

UPI Ifidian refiafion plea 



with 249 members from 
Vietnam and. 243 .from., 


North anti-inflationary brakes .would [of Portuguese interests here fol- formal diplomatic or commercial tribunal is thought to be trial 
.South . hold up the economy’s rettval. 1 lowing . Lisbon's March 1975 Hnks. France and Italy already of FftLA and • Unita prisoners 


Stewart Dalby reports on Black pay in South Africa 


THE ISSUE of wages and condi- 
tions for Black workers ix> South 
Africa is delicate and controver- 
sial. Anyone trying to discover 
whether in fact companies are 
paying Black workers above the 
poverty line, or are' negotiating 
with Black unions, is likely to 
be Thought a muckraker, or 
worse. 

Last week, the Christian Con- 
cern for Southern Africa f CCS A I 
published a report on the per- 
formance of British companies 
with subsidiaries in South Africa. 
They found that they received 
full answers front only 26 of the 
141 companies contacted and 

suggested that a “substantial” 

number were still paying below 
the poverty datum line <PDL). 
the base criterion'for a minimum 
income of a Black family of five 

in an urban area. Nearly half 
the companies were paying below 
the- minimum effective level 
(MEL> recommended by tbe 
Government. 


Reluctant 


In a much more restricted 
survey — I contacted 22 com- 
panies in all— I found that very 
Tew were willing to divulge 
detailed information about what 
they are doing to alleviate the 
lot of their African employees. 
Most of the companies I spoke 
to appeared 10 be paying at or 
around the PDL, although the 
wage increases that have been 
achieved do not always appear 
10 have been through deliberate 
acts of policy by the companies. 
In the critical area of trade union 
recognition, which Blacks them- 
selves regard as one of the main 
issues involved in working con- 
ditions, only nne British com- 
pany, as ' far as can be 
established, has ' fully entered 
into an agreement with a Black 
trade union. 

Moreover, since the furore 
about wages and conditions of 
Blacks first broke in Britain in 
1973. comparatively few com- 
panies have reported back about 
their activities. But the com- 
panies claim that the failure to 
report is not entirely their fault, 
but is rather due to anomalies 
between British and South 
African law. 

Around 40 companies bavc so 
far submitted detailed reporls 
out of something like 300 which 
are more than 50 per cent. 
British-owned, and therefore 
etiKihle. It does not suggest an 
overwhelming desire to divulge 
information. 

The basic conclusion from the 
information gleaned however, is 
that the majority of British com- 
panies are paying wages around 
or above the PDL. one of the 
basic yardsticks used by the 
Select Parliamentary Committee, 
although there are some glaring 
exceptions to this generalisation 
—notably the plantation com- 
panies, as the CCSA report 
suggested. 


Still a 
closed 
book 

The point, however, is that 
even where wages have risen, 
they have nut ofTen done su 

because British concerns were 
shocked into action by the Select 
Parliamentary Committee's re- 
port, or even as on act or 
deliberate poiii-y by individual 
companies. 

Take the case or mining com- 
panies. There are no Black 
unions in the mines. Tbe While 
unions are strong and bigoted, 
and the structure of the labour 
system, which involves Black 
migrants living in compounds 
away from their families, mili- 
tates acainst unions coalescing. 
Yet since the middle of 1974 
there have been three wai;e rises 
decided upon by the Chamber of 
Mines, which have hoisted effec- 
tive wages to about level with 
the PDL for a mining compound, 
which is R100 a month. 

Mining wages have gone up, 
according to economists, princi- 
pally because of economic forces, 
in particular the withdrawal uf 
some foreign, especially 
Malawian, labour. 

What the increases mean in 
terms of British companies is 
that Gold Fields South Africa, 
the 49’. per cent.-owned subsi- 
diary or Consolidated Gnldfields. 
is now paying aTound the PDL. 
It is reckoned to be the largest 
single employer of Black labour 
among British subsidiaries, yet 
in the Select Parliamentary Com- 
mittee it emerged aniomt the 
most reluctant to give informa- 
tion. 

Mrs. Jane Thlongwane, the 
general secretary of the t un- 
registered and therefore unoffi- 
cial) Engineering and Allied 
Workers' Union, says that since 
1974. in the industries she deals 
whfa under the relevant in- 
dustrial council, there have been 
three wage increases, bringing 
the hourly rate up from 32 cents 
to 45 cents an hour. Again this 
takes the monthly wage to over 
RUB a month, which ia the PDL 
for Johannesburg or Soweto. It 
means that British companies 
like Dorman Long, Raleigh. GEC. 
African Cables and Stewart and 
Lloyd’s, with whom the 9,000- 
strong union deals, are paying 
above the PDL. 

But Mrs. Thiongwanc says: 
"These increases have conte 
about because of the wide-scale 
strikes in 1973, and not because 
the companies have wanted to 
do anything. They negotiate with 
the White unions on our behalf 


under the Industrial Conciliation 
Act.” 

British cum panics thus appear 
tu have been happy to let wages 
drift up. and in some notable 
cases like Barclays Bank have 
actually pushed them up. but 
they do not seem to concern 
themselves with the improvement 
of conditions which union recog- 
nition would probably bring 
about. This prr-oceupatiun with 
wages rather than with wages 
and conditions i>. according to 
virtually al] the Black trade 
unionists J have spoken to, the 
heart of the Black industrial 
workers’ problem. 

The way Blacks arc repre- 
sented at the moment is through 

works committees, and .some- 
times Through liaison committees 
wilh management. Every Black 
trade unionist l spoke to di.~ 
misses those as virtually useless 
as cuilectivc bargaining' tools. 

Despite the emphasis the 
unions themselves place - on 
recoL'aitton and despite enn- 
linual pressure, as far as can be 
established, only one British 
company. Smith and Nephew, 
has entered into an agreement 
with a wholly Black union. .\ 
handful uf other foreign con- 
cerns have also signed agree- 
ments. Some Black unions ha\e 
been allowed to Mt m «m 
informal meetings with joint 
While-Coloured Unions, but this 
is as far as they have got. 


\ 


Agreement 


However, at Smith and Nephew 
the Black National Union of 
Textile Workers! is a co-signatory, 
wilh the While and Colnm-ed 
union the Textile Workers' 
Industrial Union of South Africa, 
tu an agreement with manage- 
ment which sets wages scales 
over specific time periods, and 
also spells uut workers' condi- 
tions and rights. The deal gives 
a basic starling wage claimed to 
he a Turns r twice that of a South 
African concern over the way. 

Asked why Smith and Nephew 
had entered an agreement, :< 
spokesman said: “We are an 
enlightened company, 1 suppose." 

Further asked why he thought 
other British companies had nut 
recognised African unions, he 
said; “ Well you must remember 
many of them are actually run 
by South Africans, who are 
conservative and are not 
encouraged to recognise by the 
Government here. They are also 
frightened tbal tbe unions may 
be used to develop political 
power.” 

Be that as it may. ir is three 
years since the furore first broke 
over British subsidiaries, and 
this is the only company to enter 
an agreement with a fully black 
union. The argument has been 
that while South African com- 
panies may not be keen 10 do 
anything about their Blacks. 
British subsidiaries have parents 
under more pressure to do so. 
This does really appear to be tbe 
case. 
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It just needs a little help. 


There’s no reasonToryou to go through the trauma of pulling out 
your big computer and putting in an even bigger one.'Vbu can get your 
big computer s little assistant A small computer from Data General. 

George Wimpey and Company Limited, Europe’s largest contractor 
wanted to access information held on their central ICL 19045 from their 
widespread regional offices. 

So they’re taking a constructive approach and are putting in a net- 
work of Data General compute’s connected on-line to the ICL machine. 

This considerably reduces the load on the batch computer And their 
site managers now have the benefit of local processing capability, plus the 
ability to communicate with the cenfcral computer 

Lowe!s Companies (a group of 130 building materials stores} put 
our computers in their stores so their salesmen could get instantaneous 


prices and stock levels. And our computer costs considerably less than 
the IBM370 it would have taken to do the'job. 

A large American bank put a Data General computer in their trust 
department to give their portfolio officers apeess to vital investment 
information in their large IBM computer And our computer does the 
job for much less than the communications costs incurred when the 
large computer did it alone. 

-There are hundreds of other ways you can profitably use Data 
General computers. Sixteen of them are described in our brochure, 
“The Sensible V&y to Use Computers? 

Wile for a copy. 

You may discover that instead of upgrading to a bigger computer; 
you’ll be better off buying a small one- 


To: Marie eting Communications,Data General Limited, Westway House; 
320 Ruislip Road East, GreenforcL Middlesex UB6 9BH. 

Please supply details of how Data General has helped Wimpey *s and 
Lowes improve .their computer facilities. 


NAME 


TITLE 

TEL- 

f 

COMPANY 



ADDRESS 

FT 4*5 



9BH. Tel: 01-578 923L 
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EUROPEAN NEWS 


Moro picks June 21-22 for poll, 
as seat distribution favours Left 


BY ANTHONY ROBINSON - By Adrian Dicks 

THE CARETAKER Government distinguish this election from political chances oMhe Left-mng raises the rii^SdiiS BONN. May 

nf ** AMn Unr„ .o-rf-..- <.hn«P preceding general elections. In parties. who are strongest in pre- that the .ejections MU produce . i VE st GERMAN printers we* 


ROME, May 3. 


German 
printers 
return 
to work 


Nine Ministers give i 
way to Arab demandj 
on economic talks 




Dissension , v ffl 
reports in 
Soviet 
Georgia 


BY ROBIN REEVfeS 


BRUSSELS. May 3. 


of Sig. Aldo Moro to-day chose preceding general 


WEST GERMAN printers were 


decided that buth the Sicilian tional represen lation system will seats. Rome from 47 to 53. and approved by a more left-wing, kj-djuck L'nd Papier, decided \ with Arab League countries it is. after all. u dialogue lit; 

regional election and the city be significantly different. - The so on ... LoweT House. this morning to suspend lent- .aimed at establishing a special which both sides aru frrc to 

elections in Rome Genoa Bari 1972 general election was fought The second novelty is the fact But another hew factor is also . porar j] T the Mage strike that economic trade relationship be* any issue tht> Misti-— 

and Fo-"ia should take nlacc on 3 seat distribution based on that 18 -year-olds will vote In the expected to play a part in- jj r <. c kons has cost the industry tween the Community and the Ministers were nevertheless at ! 

una roggia. snouiu ukc piacc thp ig61 This election general election for the first shaping the electoral pattern. At * DJIlOOm. (E21.4m.) Ara b world Pams *0 stress thal any Co, ”‘ : 

on the same day. For adnuni- wju be f ou *ht on t h e basis of time. The youth vote, which the last general election In May. incc Jast Wednesday. But in bowing lo this long* rauniiy response to Arab pot:- j 

srra live reasons the communal^ 1971 census The 1960s expressed itself for the first time 1972 the Christian Democrat; r „ 1Wf _ between smndin- Arab demand EEC tical demands would be Judged ; 

ejections will be postponed in showed considerable population at last year’s regional elections, party is estimated to have and lh „ ■ Ministers were adamant that the jery much on a case-by-case ; 

several villages with less than movements frr.m the country is credited with being a major received some 60 per cent oT its i jj* .«»«>» ftSeSSSS late u£ • talks should not deteriorate Into basis. . 

5 000 ’nhabitiuits areas, the south. and various factor in the unprecedented support from female voters. But; oiled off '-forum for -inn- the Middle 0ne Particular ‘^ni; which 

TH . n^M wiU i-lnsn ■„ -. „ n . orher depressed areas to the Left-wing advance at the regional the divorce referendum of May.; mshL the puW^^ called off . a forum for -inn* I e Miume Cl .riatu to rear its bead; 

5ond?v* luni M andUe fiAt' cities and the north of the elections Political analysts esti- 1974. the abortion reform cam- J* Jl£!Sto!2 • iSl-EI? i“ ToirtiSJlar »* lh * question nf Palestinian; 

rVi? Lv m country. mate that well over 60 per cent, paign. and the growth of militant » b , 3 ? m m r ” ] "^'“1 d?.to2i -Ilit representation. Over the past: 

ihi’ U earl eleven i ire". U This is reflected in the seat of the more than 3m. new voters feminist movements, indicates. “ or SJspendlns ^ me AfK’ Sin*- yoar - lhe EurnArab discussions. 

The Government has set aside redistribution pattern, which opted for the Left-wing parties that women's pol ncal altitudes - ‘fr at t VAnonses tn the shock at omeia] level havo Proceeded; 

L^^^ddli^{o"K increases the political weighty of last June. have been nidmMM tmusider- i “SJd X? Tor ' WSTH&SZ SS « 


Spanish 
reforms to 
continue 


New loan ceilings in France 


smaller reaiona! titles managed . llons In earnest on the content U°" f" HE. Somatic ' 

to reappear this morning. . and scrtpe of a new contractual fofpLO mSj 

It was not clear to-day how : relationship between the EEC * rewvin : t j on within the l*N and ' 
far either IG-Druck or tire pub- and the Arab world can get under h =: : n rp rna ti ona i bodies nukes' 
Ushers will now be willing to way. The two sides are due to “ft. «" " ??" '??? S ! 
compromise when the wane meet later this month at ambas- Jo,;, iso 


BY RUPERT CORNWELL 


PARIS. May 3. 


MADRID, May 3. 


! THE Finance Ministry has to 117 at the end of this year • Production of steel in France 

1 announced a small but significant ( measured against a base of 100 is :o increase by 25.9 per cent. 

; tightening of its credit policy, in at the end of 1974). The maxi- to 34m. tons annually by i960, 

j response to the mounting risk mum was set at IQS for last compared with 27m. tons in 1974. 


negotiations resume to-morrow, sadoricl level in Luxembourg. 

i To-day. ?K- Common Market 


maintain the |)T«.'nt compromise, 
formula indefinitely. . 

That said. EEC wil he anxious! 


- ««. - . _ . .v- *nai sain, r.c.*. wii in- ,in.Muu> i 

. . . ■ Foreign Ministers put the finish- f «in the present oosition ! 

Crisis may be sr?SV^ h %^’fh?“cS! not »»« 
weathered >^ 0 . poimcai d«i ar? . s ss S 


pushed ahead v 
political rcTorr.iv 


bv chemicals 


llNSEE) retail prices rose in escape 


regulation. the however, that this target cannot 


Fnfv ih-.i \i'.v Qav ,nl"ht re- ! March by l per cenL This brings authorised increase should just be achieved unless steel firms By ° u 

O.ii ill nvK-ive Street unrest i lhe increase over the first quar- about suffice to bring down the have sufficient financial capa-' 

J h.“r f.ri-win*' evlremistl *cr uf 1976 to almost 3 per cem. growth of the money supply to bilities, which could come about' 

r -nmiv rviU^ ir. m:il erlnli’pe The 'and carries the year-on rise back IS or 14 per cent. later this year bv the revaluation of balance 'fTc. 

groups UlILd lo inaienaiwe. inc ; 1« n»r Fait .hoolc ■ .m nrnrin -t crisis « 


By Our Own Correspondent 
HANOVER. May 3. 


munity's opening statement will „ mJn ‘i 

: now Include a political declare- ^ vp . n ! e tbp , Gommunitj s own 
: lion situated, as one official puts dlv ’ S101 ^ ** lV( *P fh l 
it. within the framework of the a pro-1 >rao stance ■ notabix 
.EEC’s controversial Middle East JJ-Tmany. the Netherlands 
i declaration of November. 1973— and Denmark and the more pro-} 
; in ihe immediate aftermath of Areb line pursued by l ranee. , 


' the Yom Kippur War 


Ministers also discussed the [ 


Among other things, this estab- io'nt approach to the. 


^oum failed to inutertalSe^' The' «nd carries the year-on rise back 13 or 14 per cent, fa ter this year bv the revaluation of balance AFTER eiTocriencJns the worst /j S )ied the joint Community view forthcoming Inctart conference. 
rV.irenimenr d h-?d banned -ill ouh-i above the 10 per cent. mark. from to-day’s IS per cem. felt sheets, improving profit margins of that any Middle Ebm peace in Nairobi. This revealed con-; 

:* nr(ir ncr -ind moved thmuands The data is based on reiurns by officials tn be excessively in- or by an inflow of capital. V 1 *- 7 f ^ e f a J Ge.cijn settlements had to be based on tinued disagreement amon„ thci 


n , n r 0 .: f -,nd moved thrui«ands The data is based on reiurns by officials tn be excessively in- or by an inflow of capital. Ml' 0 ', , . rener “ l,e ' CIjn 

tf S"-S'n'o e . d p'S“"nd for the Pam area a, on* .In. fla.ionary. AP-DJ ; 

paramilitary civil guards into from the provinces are still being i on* Thi«; Jn!TaS*l at a 

the streets he > d up by a strike in the lnsti- lions. inis was siaitn oi a 

r«S3S?;7 f Finnish dock strike ends ! 

But there was uo bloodshed. ; In part the March jump is due THE MONTH-LONG strike of and Harnina will continue to l . 

The anticinated unrest created, to an abrupt increase ir. gas and Finnish dock workers ended early apply disruptive tactics for some. fn " ,rraan **' * ioecn 't 

an aimosnhere nf tension not • electricity tariffs. However, the yesterday morning. But ir will days, but most of the other im-’ ta ?\ 0 T er rn **\ v . 


chemical industry is now on . t f, e re t lirr j l0 19^7 borders, on Nine on a common approach to I 
Iis way back 10 normal condi- the right of all States in the area commodity agreements. the! 
lions. This was siaied at a t rj secure a recognised border, transfer of technology, and debt! 
reception here of the German and ra k e account' of the legili- re-scheduling. 1 

Association of Chemical In- ; 1 

dustry by the body’s president. • • • I 


Problems of Community 
elections still unsolved 


BY DAVID CURRY 


BRUSSELS. May 3. 


el! energies could be centred on : rise in petrol prices which is saves the jobs of 15.000 workers rescinded and Finnair flights will ir crease is considered realistic ; THE DISCUSSION on direct The major problem for ltaiv 

reform and on seeking a national; crpected shortly. ’ in the timber industry who be back to normal this week. f «r j. h,s year as 2 "bole, said • . . nrocress at the has alwavs been to find room in 

eonsansu^. ! The bank lending ceilings just would have been laid off th.s , . Dr. Sam met. e I eel ions made no progrew atthe ^ ama. s^lchio nnu romn in 

An^ndication of the suddenly fixed hy the Ministry for the week had the strike continued. I in SUCCUUlbS in sp ,e lh,s ’ lhc hidustrj- Foreign Ministers Council to- P H . .. C .... « 

improved mood was a front page) second hall of 1976 represent a In a members’ ballot last week. . r ,_, rtllc v nr ,nh . ■ wuM no * l,e ah,c ,0 co n| P^u- (night. The French stuck by their {• - , inii-.’n Pir(i-iin..ni 

emmnent on Stmday in ihe\ slight stiffening Tram the rules the 4.000 stevedores rejected by mak i n ' R ™ i ch i^revokcd ^ ' ftiliy for setbacks incurred formula to keep the same number AlthouLli Mr cLfnn Thi rn 

Government newspaper Arriba. now in force. Given the slackness an overwhelming 80 per cent, of R ™' |„ Its ,asl ycar ’ ,vhon of -eats H9S) for the directly- the ffimbm rc Premier hones 

“God willing. Arriba said.' of demand for funds from in- the poll the third arbitration JJrkSS Solid {heir factor^ off 1».7 per «em. to DM7«lm. • “ ected P-irliament ns for he n ^ 

“May Day next year will not be<du«try. their immediate irapaci proposal that had been put to a nd ^ntinued^ proSStlon 2S ‘ 83 - 5bn ) and profi,s by present non m ted body While i?on n f 1 lm d mect o^e b m f i?sue 
marked by a message from the! will h e slight but should the them. sales arieritwasdS-S bank i than 40 per cent. Last E ?rrn emhers t 

Min is: or of Trade Union Rela- economy keep up its present rate The Prime Minister and the ^p, for the first tin1e fina jj y ! year yield on turnover had ■ anoarentlv willinu in accent mMtin2 f °r?ho 2'ifnSS 
irons 1 the Government office run- of expansion, and investment Central Confederation of Fin- 'succumbed^ i<Mlay-^-at Teast as a sunk to Ihe “extremdv low" , nasal leasl tnsurine J i! Snnill 

fb« rr^nn-eii iabmir unions), spending nick un. some banks nish Trades Unions then ■ level of abour 2 ner cent. he* elution as at least ensuring m Luxembourg, it is beginning 


THE DISCUSSION on direct The major problem for Italy 
' elections made no progress at the always been to find room in 


succumbed to-day— at least as a 


p:r-j rim rr.'nrred in hour uniims). spending pick up, some banks nish Trades Unions then j« 5a j entitv. ' reports Robert 
im -rum ihe Pris-dent 01 a Con- may well find it hard to keep appealed fnr a return to work. Mauthner from Paris. 

'•deraiion of all Spansh labour wjihin the limits. It is still possibie thal the hard The Paris Commercial Tribunal! 


level of about 2 per conr. 

Dr. Samxnet claimed that. 


that direct elections would take t 0 look as if firm action may 


.\ .k nuii B < 



tiiMj uuu 1 % un 1 u IU ncvfj d^ficBicu uu j LCLUAftK iu w » j 1 . M^uinner lrom rarj.S. "'r. ouuuuci cidiuu u Uiiii, „ . _ . _ r - . . .. ■ r . ’ 

Wlfhln lhe limits. It is still possibie thal the hard The Paris Commercial Tribunal, aUbough demand for fibres had hnth Tt^ ll3Ve l0 . wait ^ lI ? l i 1 l the end of the 

The volume of credit extended core Communists in the impor- has ordered that it should go- into 1 improved, together with that ' year . wben the, Comm umtyjllec- 

by larger banks will be limited tant southern harbours of Kotka liquidation ■ i for plastic*, continuous)* since ^ eated tbur f amil,:ir reserva- toral season will have closed. 

: - ' last autumn, even a full use t,ons ’ Apart from Italy where the 

of all fibre capacities in Ger- In Britain’s case the problem results could well not be 
■* maav would not at present is primarily the need to secure decisive, Germany has national 

a result in anything like aii adequate representation for Scot- elections in autumn and Belgium 

H 3 acceptable profitability rate, land in comparison with that for has important municipal elec- 

*J§§ jS| ' With sales prices wbiefa were small independent countries like tions. The first occasion when 

KD M ~Ok jnS still unsatisfactory, he said, Denmark. Britain is also un- the Community may be able to 

KB gg |b» L»J«P the industry was exposed to likely to be able to give u definite take a more settled look at its | 

Hn DH m pressure from costs which had view until the Commons Seleci affairs could, therefore, be the j 

Iff Bi ifflB H . reached and passed tolerable 'Committee examining the direct December Heads of Government 

__ limits. 1 elections issue reports. meeting in the Hague. I 
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MOSCOW, May 3, 
SOVIET GEORGIA has been 
hit by a wait of bombings and 
arson incidents thal Injured at 
least two persons and caused 
millions of roubles In damage, 
according to dissident sources. 

Officials blame disgruntled 
businessmen and other Indi- 
viduals caught out In a rewnt 
drive against corruption and 
economic crimes In the sunny 
southern Republic. 

But the sonrees suggested 
the attacks may have been the 
work of nationalists who 
op post- Guvenuucni attempts to 
eliminate many of the region's 
traditions and customs In order 
to bring Georgian society more 
Info line with that in the rest 
or the Soviet Union. 

No arrests have been re- 
ported. Zaraya Vostoko, the 
regional Communist Party 
Newspaper, In an edition that 
reached Moscow on Saturday, 
quoted Party officials as saying 
it was time ** to put an end to 
these attempts tu poison the 
healthy and hnsinrsdlke atmo- 
sphere.'* indicating that Uie 
culurits still were free. 

The acts «r terrorism— 
which are highly unusual | u 
the Soviet Union because of the 
huge police security network— 
have been going on for about 
two years, the sources said. 
Western correspondents who 
visited Thli-i. the Georgian 
capital, confirmed (he reports. 

The mosr recent Incident 
occurred at 6 p.m. on April 12 
when a bomb exploded at the 
Council of Ministers building 
uri Tblisi's main street. Thi 
blast blew out windows then 
and in. a neighbouring build 
ing. bat caused no severr 
damage. 

Georgian television carrici 
a report on the attack, xayinj 
there had been no injuries ant 
police were looking for th< 
bombers. 

Fire's set hy arsonists als* 
damaged or destroyed 
number or buildings in Tblisi 
including a new Opera House 
a large toy store, two flic 
studios, a laboratory at th 
local technical college an 
another at un agricultura 
research staiiou, a spurn con 
plex. a service station and 
building at the central markr- 
the sources said. 

But local residents say thcr 
is also considerable resentmen 
among Georgians over Govern . 
ment attempts to stomp ou 
many regional customs an 
play dowu traditional cullur 
in order to •'Russify*’ soelei 
there. 

For instance, las! year li 
Republic's Communist leade 
ship issued a 5.000-word edi« 
entitled “on measures to ii 
tenslfy the struggle again 1 
harmful traditions an 
customs ** in which i 
denounced such practices a 
expensive wedding feasts am 
huge funerals. 

The sources said this resent 
ment may be behind the wav' 
of attacks. 

UPI 
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SWITZERLAND AS AN ARMS MARKET 


' *** 


1^ ran sport is just part of the service you get from JSS, 
ihe container carrier between Europe and the West 
t oast of North America. 

h you are looking for a product, a JSS agent can 
assist you in finding a supplier. 

If you want to export, a JSS agent 
help you find a market. 

Quick ofticient service means 
ousiness. JSS ships call at nine ports 
m Europe: Gothenburg. Copenha- f f 
gen. Hamburg, Antwerp. Rotter- '* '/*■ '■ ^ 

dam. I. e Havre. London, Liverpool 
and Glasgow. And at five ports on 
the Pacific Coast: Los Angeles, Oak- 
land. Portland. Seattle and Vancou- 
ver. 

Scheduled weekly sailings on 
fixed days. Direct, all water-borne 
transport with no unnecessary han- 
dling. No hard bumps. No big 
changes in temperature. 

JSS means business - direct, per- 
sonal and considerate. 


FOR PERSONAL SERVICE 


mm 

m 
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HOPES OF a closer association 
between Britain and Switzerland 
In the field oi defence procure- 
ment appear to have been 
strengthened as a result of lhe 
visit last week to the Swiss armed 
forces by Field Marshal Sir 
Michael Carver. British Chief of 
the Defence Staff. It was the first 
official visit lo Switzerland of a 
British Chief o( Staff in office, 
and the impact on the Sw-iss 
defence establishment seems 
likely to be long-lasting, despite 
a marked difference in defence 
philosophies between the two 
countries. 

The Swiss armed forces are 
nioviny into a period when much 
of lheir armament — such as tanks 
and anti-tank weapons — will need 
to be replaced or modernised to 
keep pace with technological 
developments elsewhere, provid- 
ing some useful openings for 
British armaments manufac- 
turers. 

Out of the annual Swiss 
defence budget of some £700in.. 
over £200m. is spent on research, 
development and procurement. 
Of this, about 80 per cent is 
spent in Switzerland itself, the 
rest going abroad, mainly for the 
heavier items o, equipment such 
l as tactical aircraft. Last year. 

Britain was the biggest single 
’• foreign defence supplier to 
Switzerland, a position it is likclv 
to lose as a resull of the recent 
L Swiss order for 72 Northrop F-5E 
Ti«er II light lactical combat air- 
gr craft. 

Nevertheless, the opportunities 


A . • » ihe recent order for it 

-*•% /111 I /l -M Northrop Tiger, bul it is cle: 

fl®J T| that at some time in the ne: 

it JL ilV UJH ill two to three years another dec 

Ea sion will have to be taken fc . 

the replacement through th 
early 19S0s of lhe 105 Huntci 
A and 50 Mirage Ills. 

Q II JB WyB Of Many observers still feel ths 

a. SB I I 111 I ILy I the Hawker Harrier jump-jet ca 

MU JL JffM M. play a role here,' especially if th 

second generation aircraft (th 
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT. or AVI6) Is deveJope 

RECENTLY IN BERNE ® i “ ,er m Bri * a . in . or ^.5 

This argument is based on th 
. fact that in any attack the exisi 
’• : ing conventional airfields, In 

' v ’ eluding those on the highways 

■^tat W0U M he quickly put out 0 
* action by pre-emptive strikes 
This would be disastrous fo 
conventional aircrafL but not fo 
the Harrier with its unique ver 
tical take-off capability. It i; 
possible in the Swiss defend 
establishment to hear etron; 
cases being made both for ant 
against the Harrier, and it soemi 
probable that the last has no' 
yet been heard of this parUcitiai 
procurement problem. 

So far as helicopters are con .■ 
m cerned, any possible use of air 
borne anti-tank weapons would 
’ . J^ai need a larger helicopter than the 
existing SO Aloucttc ils and Uls i 
in service, and the Westland 
Lynx was mentioned to n,o -is 
one aircraft worth further study. 
Switzerland’s civilian soldiers un exercise keep up with k?? ou , r . * s concei ‘ nec ^' 

events at home through an Army newspaper. dwifiOM lo faki" OTC^S^thi 

full-scale production of a new 

The Swiss armed forces are devices For destroying com in uni- ^wlss-designed main battle tank 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT. 
RECENTLY IN BERNE 
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Switzerland’s civilian soldiers un exercise keep up with 
events at home th rough an Army newspaper. 



> a -.. .I,.,, _ nri „„ . it.'... iviiw. die uhiito lur ui-Miujinc rominum- u.u.n uaiui unn 

* for some' lime to Pnnli l Wh!fI bas ?^ 0Q Ule nat » on:,, service cations throughout the country for the 19t>0s to replace tlie oxist- 
; J nai n I nn ppm , r.d.riK r, i ra,l,lla 5 - vst em. whereby a young as part of the policy of denying ,n 8 PZ 61 s built in the early in 
KTririEd thr®' n H. U . l S' man . of 13 - 20 is ca,led U P for 17 territory to an aggressor. Many mid-1960s, and the PZ4!Ss intrn- 
lon" recoen£ed e ihlP weeks mandatory basic training, underground shelters have been ducod I in .lhe late 1960s. The 

robsiISS ”f-n« bHc? dl.f and thereafier is obliged to and still are being built and *wnd . i. a decision to 

cared to ensurin^that anv-ts^auit rc ’ urn n *« lhe , S™!*? forces storked with food, fuel and ,nt,ch older 300 

iinnrt it ^ “ ltiac an > assault annually for periods of “refresher other supplies for the civilian Bri tish-built Centurions, by in- 

S» ,lau n £SS H mES MV '' ,ra, ’V"r "W *" and ^pala.Ton la ”h, eveit of SSJff 

in th« a JiJ21Il®S aia,im,ns '- regularity according to his age. nuclear attack, and for The use P roved armaments. What does 

tio? S b wi£eri5Sd ?aTsee a Jo S cnS‘ ^it “ d t K specUt,isalion - The oF ^ forces. Even combat air- d oar is Uial th c Swiss are 

see . no c V n ’ result is that on average there craft are kern in snrh -hanom ’■ not Interested tn the Chieftain 


Genera! Agents, Europe 

Belgium: 

- Dure - S A Ar.r.vero 
Tel 22 ~S 50 TIsuillbL- 

Denmark 

A'lt'eiOW Lid . Cooonhdqtffl 
Tc! !0T Hir'd Tr*. 13301 
England. 

jo SiiiiSL" 

■jr/nor.:! Afit-i'C' Lorain 
'■ ; .'.- 4 .-.I?? Ti ■ 


Finland: 

AB Johnyanliniens Agenlur Helsinki 
Tel- 66 13 71 Tlx: 12-673 
Franco: 

Worms Services Mantimes. Paris 
Tel 2851900 Tl« 280711 280237 
Holland: ' 

Ccmeider s Scneepvu^t 
M.ktiSchapsn B V. Ro!5e»d,vr 
Ti;-I nigtjC Tn 2I1GI 

Italy 

Sumar Unit<.-«J Sh‘CL" ■'"?« Atjonci-.-; 
'-•■rc.i 

T.’* J7I5’ -Wi* 


Norway: 

Fred. Olsen* Co OS '0 
Tel: 41 50 70 T* T13BC 

Portugal: 

Sac Com Ga none. LaidleyS A R L.. 
Lisbon 

Toi.263'S1 T:- 122:6,16636 
Spam: 

Mac Ann'Otf Se.Cc. Lta . Sanlurce 
To 1 461SouC‘ Tli “3 “2: 32036 

Sweden. 

•lohnjor.:i:-.i'jr. A^;-. n:-.,: AS 

7ei K’-::73-:C Tr. CU5C. 


Switzerland: 

O BrunomSA AgoncaMarilimo, 
Zurich 

Tel: 232050 535016 Tlr 52360 
Wesi Germany: 

ISA iniemalionale Schiffahrrs 
Agentur g m b H . Hamburg 
Tel- .40 i 32991 Tl*- 02 1-61 977 

General Agent, U.S. and 

Canada: 

General Steamship Corporation Lla 
San Francisco 

Tel ,415 392-aiCiC Ti* RCA 27705 


ffiSSTS XI? is ,0 „WS W '“VT f" ti l"A>rmi^( adopted lnSwcden. eV1 ™ a ' S ° TheSwiss 

S^llSSS Th. tactical ecaphaaU , aUo SSJ'SSS* 

rt „s?7r 

Poi!b fe ene 7 n ri S - erraln 33 mountaiQ warfare - house-to-house »8 .needs Include a new anti- “axStum vfSe tormnw XlZ 
possible and delaying any guerilla fighting and tank tank weapon, both for use by r he mn,ti,.HH n V i. .f; 

eventual overrun as long as gunnery, had all been “mobilised" the industry in the field and by touebest Jnrirt^?rh US 

PO fc ,ble - ' u ihe previous weekend, for their aircraft, with particular Swedes wS SiS 

nn^.* a rZ? U !? ^ emp ?^ U ‘ a annual period of refresher train- merest being shown In the and A ui eric am? a if n ? the?S2 

on the tacticafras opposed to the ing. . possible use of helicopters as gin 

strategic. SwtUerland has no gunshlps. Another requirement ftarrt n? lcaa l a «r 

nuclear weapons, and does not The troops all keep their small is for a new missile defence ^'th most Of 

plan to develop them. It has no anus, ammunition, uniforms, and against low-level aircraft attacks InkTri .ilU H f ei i pons requirements 

wIS! e ?h C v»S C,m R l : rS ‘ - d d ° es 001 l° me 0lt !f r ba l ic ^“‘Wwnt at and here both the British Air' eariyre mid liST^tbp! TZ 

want ihem. Bui U is strong in home, and can be mobilised and craft Corporation's Rapier and !!?»,«„ 19S0 j th ? y ,- are 

Sh *!!! fiSu'! 5?ht within hours the Fra ncp-German -Roland haw for 3nta3S?^? 


craft (over 300) and in tnfantrv ratiier than davs. 
'With a reserve available for The emphasis 
mobilisation of some 650. Onn dpfom<e 


been studied " ' ’ for ev “ llial j°n of whatever they 

studied. are offered, and althouch the 

ljciwai In combat aircraft the lung decision-makina process may be 
some search fnr a new ivup in renl.uv* .inn. n v_ 


mobilisation of some 650,000 defence extends into « nnu . « ^ ^cision-maKing process may be 

irajacd n.ca cm „f a papulaitea unusual Th,a. , re “S? lSTlwPh , "wT , ’S l " f ow '-. '* “ u,d “““■«!«• »c 

nf 6-5U1.I. e-.-amiilc ahmit « nno^ . Br,t,: > h Venom-, lucrative for some foreign sup- 

c.. am | mc, aoout _,oou pLrmanenl appears to have been ended with pliers in the long run. 
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* , ** ,! ?- i n , {l . 1:1 'hvit Stopping IRA ter^orfsts-ib five-man^ Supreme Court will find 
£**»' Ulster using tJie^Wic “ e section ; of the 


- i.'-- 5 

idKa&nto-'P^ty'K contention that the 
-SnprKBae .* "Crimiiial Law (Jurisdiction) Bill 
aaconStittttionaJi are reported 
tobe << quietly confident” that the 


,ah .'mu T' 

t*£u7<t across the border into 

h^M j. % . Judgment on its-constttnti^a^it-itojthenj Ireland. 

... ... * • •'•' 'ty waa expect£dL-.a“mriblf'^t»' -'.Even if only one section is 

„ 'fficiai sources, last fra^fTBnt-jffcjected. the entire Bill will be 
u.m,. t appears that itis n^4b^0p»- iriva>ldat e el The Irish Govern- 
* , • ^'ind-shat Supreme iGourt.; cas&ment WO uld then be forced to 

wwfi.o»i-rn, lll!t| ' that . the -^“ ‘drafT a revised version , and re- 

insist „r tJj ‘Expected. ,L :: : - * r ■' " introduce it in the Dail and 

nihm* j M|! , Jfc A ruHng Senate Instead of becoming law 

"JEVr hi Wk and lawyers 'representing early this month, as had been 

L . A,Ul ::..if ... ;’ithe Fiamtt Jiff-.' opposition . expected, the BUI would prob- 

Br Net < i llti | “ Ifc- . - -. ■. ■■;'> „ 

Car industry ‘faces 
real trouble’ 

Tiny •ni-. s . 11 v 'j ^ v-.v •• -'• - 

over imports level 
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BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


'J2 1 ' Mur ^ , IF CAR imports are .not reduced the British mdustry.wflihot be 

m p -HiiOr-^io an acceptable lerol in the able to beat bade this inflow of 

, Ur «tj'o unoft of- thh mnet ra rc Until of loflCf ThA lflttfiT half 


j^-space of five years at the most, cars until at leajst the latter half 
;i i ,,jh e UJC - motor industry will be of the- year, in,spite Of the large, 

thr ns.ii •., ... in “real trouble." - a leader of injections, of -public money into 

■ufrr.j j- *. -. ... ^the motor industry has warned. British Leylanc and Chrysler. 

ri» i* ‘ * ■. ‘-Mr. John Beswick, director- Manufticturers would like to 

iitu-ii i.i «,! ^general of the. Society of Motor see imports' down to about 25 per 
■ybt ’ ‘ u --Manufacturers and Traders, dis- cent— the ievel achieved in most 

. . . ‘ closed that his organisation was EEC markets — and the society is 

" l, i n» {.t, having urgent Talks with the particularly worried that this 
i in j .... -Government to try to persuade aim might Be thwarted by U.K. 

. *n. i--.. - ,* . * v . the Treasury to change its mind sales of Japanese and Bast Buro- 
over the new proposals for com- pean cars. 

.jjany car taxation. . . ’ Mr. Beswick, who was speaking 

i ■ •. j.. .”• *■ If the proposals became law, in London, said that the society 

'it could mean an increasing was keeping a keen, watch on build 
(iiv w ’« . ' r advantage to importers, said Mr. up of East European sales, while 

l... ‘ Beswick. He was very concerned further talks were shortly taking 

fift-v .. : at lhe lack of consultation before place with Japanese manufac- 

— ■.’’ s /' i: lhe new policy:. was -formulated, turers. . 

air. Beswick's remarks carpe Negotiations with the Japanese 
®rT; "-' after first-quarter registration last year produced a tacit agree- 


DUBLIN, May 3. 

ably not reach the Irish statute 
book for another 12 months. 

The BUI is intended to make 
up lor the lack of an extradition 
treaty between the Republic and 
the UJC and is twinned with 
similar British legislation passed 
by Westminster last August The 
British • law cannot, however, 
come into force until the Irish 
portion is passed. 

Then, in theory- terrorists 
could be tried in the South lor 
offences committed in Ulster and 
mainland Britain, and vice versa. 

Our Belfast correspondent 
reports that troops based in a 
Republican area pf East Belfast 
axe expected shortly to be with- 
drawn to their 'barracks, six miles 
outside the city, and to be par- 
tially replaced by military police. 

Until now. the army has main- 
tained a presence at about com- 
pany strength in Ballymacarratt 
— a strongly Roman Catholic 
pocket in the predominantly 
Protestant eastern pan of the 
city — but. in recent months, ter- 
rorist activity has been minimal. 

Under a redeployment of army 
units in Belfast, the permanent 
presence is expected to end and 
the responsibility for law and 
order will switch to the Royal 
Ulster Constabulary, backed* by 
the military police. 

The latest pullback is expected 
to produce more speculation 
about the future roles of both the 
army and the RUC. 



Eighth Army men say last 
farewell to Montgomery 

The Eighth Army said an emotional farewell to Field Marshal 
Viscount Montgomery at SL Paul’s yesterday. Hundreds of 
men who served under Monty in the North African campaign 
gathered for a memorial service organised by his family. 
Among those present was his son, the new Vis count Mont- 
gomery, seen above. The Very Rev. Martin Sullivan, Dean of 
St. Paul's, a chaplain in North Africa during the desert war, 
said in his address that Field Marshal Montgomery must have 
been a difficult man. **To a lesser degree dogmatic, self- 
opinionated, conceited, he had great faults because he bad 
great gifts. He was a general, not a corporal.” 


Tories plan 
new attack 
on Scots 
Assembly 

By Chris fiaur. 

Scottish Correspondent 

OPPONENTS of devolution in 
the Conservative Party are plan- 
ning a new offensive against the 
proposed Scottish Assembly 
when they launch a “ Keep 
Britain United M group on 
Sunday. 

The man organising the group 
Is the Tory MP for South Aber- 
deen. Mr. Iain SproaL He will 
be supported by the MP for 
Glasgow Catheart, Mr. Teddy 
Taylor. 

Mr. Sproat hopes that the new 
group will become the focus for 
all those in industry, commerce 
and the trade unions who dissent 
from tbe Government’s policy 
of creating a d ; rectly elected 
legislative body for Scotland. 

He also hopes that — like the 
u Scotland in Europe." group, 
which campaigned in favour of 
EEC membership .in last year's 
referendum — the new group will 
become an .all-party affa’r, 
attracting the support of Labour 
Party activists and MPs who are 
equaly opposed to the Scottish 
Assembly. 

There is already «ne Labour 
Party organisation dedicated to 
the same objective — the “Scrap 
the Assembly" committee, 
beaded bv rhe former Glasgow 
Marvhill MP. Mr. William 
Hannan. 


BSC faces charges 
after steelworks 
disaster report 


BY KEVIN DONE, INDUSTRIAL 

THE British Steel Corporation is ' 
facing two charges after investl- ' 
gations by the Health and Safety j 
Executive into the explosion at 
the Appleby-Frodingham steel * 
works, near Scunthorpe, last ' 
November, in which 11 men 1 
died- 

A report Iasi week by the ■ 
executive laid tbe blame for the 
disaster on the BSC manage- 
ment. It made it clear that it 
-considered that the BSC. had 
failed to implement the declared 
safety policy of the Corporation. , 

BSC was blamed for “ deficien- 
cies in plant design, mainten- 
ance and personal protection for 
employees." Mr. Bob Scholey, its 
chief executive, said last week 
that tbe management accepted 
the executive's report and would 
“ shoulder absolute responsi- 
1. ity " for it. 

The charges allege two con- 
traventions of tbe Healtb and 1 
Safety at Work Act, 1974. The : 
maximum penalty on conviction 
is a £400 fine on each charge. 1 

The first charge states that 
BSC failed to ensure the safety 1 
of three employees by not pro- 
viding protective clothing for - 
them. 

The three men, Mr. Jack 
1 Vi t 'iamson. Mr. Leslie Taylor < 
and Mr. Charles Jenney. were 
working at the Queen Victoria 


Blast Furnace on the night of 
the explosion. All three were 
admitted to hospital with burn 
Injuries. 

The second charge alleges that 
the safety at work of two em- 
ployees. Mr. Jeffrey Hill and 
Mr. Patrick Griffin, was imperil- 
led because BSC failed to main- 
tain the Queen Victoria Blast 
furnace in a safe condition “us 

far as was reasonably prac- 
ticable.” 

Tbe cooling system of the 
blast furnace was leaking water, 
slates the charge. 

Last week's report by the ex- 
ecutive said that the explosion 
was caused by water coming into 
contact with molten metal in a 
torpedo ladle, which caused 90 
tonnes of molten metal to shower 
on to the workforce below. 

The case will be beard on 
June 9. 

• The British Steel Corporation 
increased Its white-collar staff 
between 1973 and 1975 while 
cutting substantially the number 
of blue-collar workers in pro- 
duction departments. 

Figures just published in 
Annual Statistics for the Cor- 
poration 1975 show that after a 
sharp decline in 1972 white- 
collar staff on the payroll went 
up from 61,290 in September 
1973 To 65.140 at the end of 1975. 




l.. 1 Beswick. He was very concerned runner tauts were snoruy laiuug 

fin-v . . at the lack of consultation before place with Japanese manufac- 
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idle*., market as against- 33 per cenL this year to average levels 

■nJ last year. . , achieved in the latter part of 
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Magistrates urged to use 
: compensation powers 

tn> ■* ’’ 

H« dt«i BY A. H. HERMANN . . 

#-f4 if’. •••!*•*'• .. ‘ •' • 

tir CRIMINALS should be . com- urged . magistrates to^ impose 

i ^ , 31si 'pelled to make some reparation more realistic sentences, and 

iBit*'* ,;: ' t0 the Peopte they injure, Essex underlined the courts’ duty tto 

^ ,n .. . - ;•* magistrates "wen? told by Lord protect those who serve the pub- 

. *»Elwyn Jones, the Lord Chan- lie, such as bus and train crews 

:\r ' - -tcellor. last night. and the police. 

** w _- . . . - Magistrates ought always to Compensation of -the victim 

consider compensation in appro- tends to be overlooked, he said. 
w**' . priatc cases, he said, reminding because he Is usually not in.the 

#*«?■**• them that they can now award court and even when- he is, it 

pv-K* 11 * up to £400 for each offence. • • is tempting to tell him to pursue 

iff r - lie was continuing the Govern- his civil rights in tbe county 
11*-* ment’s campaign of exhortation court / 

iff.* ’ -limed against the increase in The Lord’ Chancellor drew 

:• violent crime, largely committed, attention to teaching civic 

*t by young people for its own sake, responsibility in schools as a 


BY A. H. HERMANN 

CRIMINALS should be ,eom-- 
1 polled to make some reparation 
to the people they injure, Essex 
; m agistrates were told by ■ Lord 
«»E1wyn Jones, the Lord Cbah- 
r . .cel I or. last night. 

. • Magistrates ought always to 
consider compensation in uppro- 
v , priatc cases, he said, reminding 
them th3t they can now award 
up to £400 for each offence. ■ 

He was continuing the Govem- 
. ment’s campaign of exhortation 
aimed against the increase in 
violent crime, largely committed, 
by young people for its own sake. 
__^-Un previous occasions, he has 


urged .magistrates to . impose 
morF - realistic sentences and 
underlined the courts’ duty Jto 
protect those who serve the. pub- 
lic, such as bus and train crews 
and the police. 

Compensation of -the victim 
tends to be overlooked, he said, 
because he is usually not in.the 
court and even when he is, it 
is tempting to tell him to pursue 
his civil rights in. tbe county 
court. / 

The Lord 1 Chancellor drew 
attention to Caching civic 
responsibility m schools as a 
means of combating crime. 


_ . iT 

Federation may drop bid 
to oust ‘lump case’ builder 



FINANCIAL. TIMES REPORTER 
THE NATIONAL Federation of 
building Trades Employers will 
probably change its mind about 
iemanding the resignation of Ji 
ilurphy and Sons after the fines 
■f £S00,0O0 imposed on the com- 
■any. and the jailing of three of 
is executives, for “lump" tax 
rauds. 

Resignation matters are dealt 
rith on a regional basis and last 
uonth, after the 54-day trial at 
he Old Bailey, the federation* 
-on don resion said that it was 
skiog for Murphy’s resignation. 
Yesterday, the national body 
aid tbe London region was 
being advised- to withdraw its 
equest for the resignation.” The 
.ondDn region is expected to take 


this advice at its next council 
meeting. . 

. The federation’s statement said 
that Mr, Jock Mackenzie, chair- 
man Of London and Northern 
group, and Lord Milne, a direc- 
tor. had met the federation’s 
president and director-general to 
discuss the position of Murphy 
“At the meeting Mr. Mackenzie 
and Lord Milne said that the con- 
viction and sentence recently im- 
posed on Murphy’s were under 

“PP® 83 - ^ 

; “Assurances were given that 
every endeavour would be made 
to ensure that Murphy’s abide by 
the constitution and the ' code of 
conduct of the NFBTE and the 
National Working Rules Agree: 
ment." 


orp 



Lord Cross to head City 
takeover appeals body 


Do you advise people about debts 
or negotiate the discharge of debts, 
including mortgages, HP agreements 
or even trade debts? 


Does your organisation offer free 
advice on debt problems? 


Do you collect the debts of others? 


YES NO 

□ □ 


□ □ 
□ □ 


Do you ever take over or buy other 
people’s debts? 

Do you run a credit reference agency? 
Do you collect financial information 
about people to give to others? 

Are you an accountant, financial advisei; 
trader or. broker engaged in any of 
these activities? 


ITS NO 

□ □ 


□ □ 




nrd Cross of Chelsea. 71,- the 
>rmer senior judge, and Lord of 
ppeal in Ordinary, .is to' become 
^airman of the Appeal Commit- 
■e of the City Takeover Panel. 
He replaces Lord Pearce, the 
rsi chairman, who has retired 
iod 75. The appointment has 
?en approved by Mr. Gordon 
ichnrdson. Governor of the Bank 
England. 

Appeals to the committee— set 
P eight years ago— are relatively 
ire, numbering fewer than ten.so 


)earer borrowing 

irst National Bank of Chicago, 
hich two months ago led a 
Jund. of Interest rate cuts. by. 
& banks in. London, has now 
lised its sterling base lending 
ttc from 9 to 91 per cent 

ransport talks 

new unit has been set up by 
c Department of the Enriron- 
ent to co-ordinate consultations 
ilh interested parties on the 
Dvcmment’s transport -policy 
icument end analyse their cem- 
ents, 

■mbassy plans 

r Malby Crofton. leader of Ken- 




plcte- community with a school 
and cultural centre, for the Rus- 
sians is quite unacceptable,” he 

said.---'- • 1 

Belts save lives 

The wearing of safety belts by 
drivers and front seat, passengers 
■led to a saving of more than 
: 4.500 fatal or serious motor 
.accident casualties, according to 
a report on tbe provisional 
casualty figures for tsra 
published by the Environment 
Department yesterday. The 
number of. people killed in 
accidents in Britain last year fell 
S per cent, to 6,830. Serious 
injuries, at 77,000, were down 6 
per cent. 

Mounting problem 

London’s rubbish is a mounting 
problem. Each citizen products 
nearly half a ton of the stuff each 
year and existing disposal sites 
cannot take much more, says a 
GLC report. It suggests transport- 
ing the waste by train to sites 
well outside the capital and spot- 
lights three such stations now 
being developed. - 

Winning building 

Foster Associates, a J^OUdOTI- 




If your business offers or arranges credit or hire terms,youTl be asked to apply later 

1 . 1 j* d ■ 'I f ^ 1 i ’ -| * • . • ■ • ^ ft 1 b m "*■ b V ^ 




’ 5 «r a S I ns Tsya asaw« .*** 

obajisjF complex in Ken- aln minium. . . ■=_ 

Wo^Church Street. “We have 1 The ?*ber 
J-ery lime concentraiion or the head office efwj]^ raw 
Bhassy -.buildings 1 and this plan and Dumas, insurance brokers, in 
.build what amounts to a com- Ipswich. 


If you’ve answered yes to any of these questions you Weights and M 

can be pretty certain you’ll need a licence under the There are 

Consumer Credit Act 1974.1&U must j 

apply now. ■ I think my business might need a licence 

If y ou think there is even the , booklet 

slightest chance you may need a licence, J application form and details of fees, 
send for a copy of our free booklet “Do I Name 
You Need A Licence?” I „ ^ . 

You can obtainyour booklet, J Na fa g of Business 

application form and details of fees, by ' ■ Address 

sending off the coupon or by going to | 
yourlocalTfrading Standards . ■ 

Department. (In some areas this 1 7 ; 

is known as a Consumer Protection or | r . of ^; Tradil1 ^' Co^umer Cred 


se questions you Weights and Measures Department.) 
e under the There are several licence categories and eventually 

— — "T 1 — — — — — — — ~1 almost everyone involved in credit 
I I think my business might need a licence 1 or hire will need a licence for at least 

j Please send vour free explanatory booklet, I Orthe moment though, 

application form and details of fees. j applications are only being requested 

I Name . I for the categories indicated by our 

j M B fflg. j qlK TSwfflbetelber 

• A ddress > announcements calling up the later 

j , j categories. 

I 1 Activilymthefieldofcredit 

I 1 without a licence will be illegal. 

| Section ur , Bromyard Ave., London, W3 7BB. | 

|^ALL APPLICATIONS FOR THESE CATEGORIES MUST BE IN &Y 31st MA^J 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


HOME 




Our business is 
merging your business. 
Successfully. 

36 CHESHAM PLACE. LONDON SW1. 01-235 4551 


PARTICIPATION/INVESTMENT IN 
PROMOTIONS & MARKETING COMPANY 

specialising in communication with the youth and student market. 
Financial involvement sought from perceptive investor in a young 
professional company offering the. only advertising, recruitment 
and sales promotion service in this market and numbering as 
clients the leading Public Companies, and Advertising Agencies 
'e.g. Banks. Insurance Companies, Film Distributors and 
Newspapers). There has already been the most rapid expansion 
and this potential is urtiimiced, the present management only 
being hampered by cash-flow constraints. Capital investment in 
the region of £100.000 is required to expand and consolidate, 
and a very attractive shares/participation deal is offered, prefer- 
ably with active involvement in the running of the company- 

far further detoffi. principal* only write In the firm Instance to the 
co atony's accountants: 

A. F. Chandler & C©„ 12 Walton Road, Bushey, Herts. 


MIDDLE EAST 


British owned company based in' 

Akv Dhabi abio to annc U.K. 
companies wisteria S3 “ads with, or 
open offices in. Che Untied Arab 
Emirates and elsewhere in the Gull. 
Representative in U.K. for a low 
days to discuss opportunities. 
Telephone Mr. Souttaaua on Brigham 
50278* between 5tb-7ch May or 
write to him at 26. Brentwood 
Crescent. Brighton. State*. 


Bearing company to sav 
£700,000 in trimmin; 

BT KENNETH GOODING, INDUSTRIAL CORRESPONDENT 



MIDLAND MANUFACTURERS 
OF 

CASES IN TIMBER & HEAVY DUTY 
CORRUGATED BOARD AND 
TIMBER PALLETS 

W riuld be i meres led in discussm" a iner?»r or ■■ui right sale. 
The i.inijum has a > unrig ami enthusiastic manauemunt and 
i he turnuicr is currently at the rate of approximately £1.5 
million jvr annum. 

Excel lent Accommodation, 
flood Profits. 

Initial enquiries >hould be made u> Rnx E7873. Financial 
Time.*. 10. Cannon Street. EG4P 4 BY. 


REPUBLIC OF COLOMBIA 

INTERCONEXION ELECTRICA S.A. 

Intereonesidn Electnca S.A.-ISA. a public corporation of the 
Republic of Colombia, is interested in obtaining information 
and establishing contacts with Financial Institutions ami 
Official Export Agencies of Countries that supply major electro- 
mechanical equipment Tor Hydroelectric Plants. 

A detailed booklet describing the Hydroelectric Plants of 
Chivor Second Stage. 500 MW and San Carlos First Stage, 
620 MW will be available shortly to those Institutions interested 
in financing equipment for those Plants. 

Information will be given at: 
1\TEU«:0\EXI«W ELfiCTRICA Sj\. 

Calle 37 No. 8-13 Piso 13. Bocota-Colombia. South America 


U.5.A. 
YOUR MAN 
IN AMERICA? 

Executive w,Ui ten vain' experience of 
creating and operadnj U.S. eompan.et 
marketing European product*. Sully 
canvcrunr wirti U.S. financial l»;ji. 
importing, xd*erinm3. uln. sxrricc. 
distribution. adpunne/seve and person- 

nel en:iKn. **,iiiS.c c 

and interested in hearing from com- 
pany realty to enter American market. 

Write Bo» F.422. Financial Times. 
Ill, Cannon Street. EClP <6 f. 


CLOSURE OP the SKF (U.K.) 
bearings plant ai Luton and the 
switch of production to the 
nearby Sundon plant will create 
a once-and-for-al) saving Of 
£700.000. 

The saving is disclosed in a 
review of operations by the 
Swedish parent company. There 
will also be significant annual 
savings from the Luton closure, 
[which wait announced at the end 
of last year. 

The review shows that SKF 

(U.K.).btd sales of £43.1m. last 
I vear, a 22 per cent, rise on the 
£35.4m. for 1974. but there was a 
drop in sales volume. 

Compared with this. Britain's 
biggest bearing manufacturer. 
Ran some Hoffmann Pollard, had 
| sales last year of_ OW.tim. and 
taxable profits of f5.85m. 

No loss figure is given in the 
SKF review, but employees have 
been told that all three of the 
group's U K. factories have been 
1 losing money, with the Irvine 
[ plant in Scotland incurring the 
biggest deficit. 


The company i> in the process 
of slimming down by the elimina- 
tion of 625 jobs. The review- 
shows that last year the number 
of employees shrank from 5.Ubi 
to 4.713 while sales per employee 
rose front £6,956 to ±'9,l3f- (At 
SKF Goteborg, hales per em- 
ployee were £23,500 against 
£22.000 *n the previous year.) 

Wage increases and re-deploy- 
menf “ difiieu Hit’s contributed 
sharply to increased manufactur- 
ing costs, which rose faster than 
sales and adnnniMraimn ex- 
penses. says the review. In order 
to a cine i >"■ reasonable n:aniir;ie- 
turinc efficiency, stocks were 
allowed U< go up. 

To finance capital invest men is 
and rising slocks, the comrymy 
/loafed new loans of SS.i'm . 
increasing financial cfi-sts- $Mll t n 
ther. 

Capital imcstment Lim year 
was reported b* lie Kr 33m. 
(£4.1 m. » against Kr.2i’i)i 
(£2.75m.l hi 1974. 

The rcv'ow points mil that the 
impact of the recession mi the 
roller bearing industry in ID75 


mu.n con -idem foie with 
volume dropping 10 per c« 
the level of the prevtou- 
The divp lb product ii,i 
greatos! for nvintifariur 
small elect lie motor.'! and 
car industry 

Of SKF’s nil ter U.K. Mix 
ihe review tfimw that SKI 
lU.K.i at imnst.iWe hat 
per cent n.v in invuicri 
to f I.2UI. and »ha; " 
results were the best 
achieved l» the e<impi»nj. 

At the She fii'* Id Twis 
an,1 5U*e) CV.iupjny, acqn 
.lull last ye.ir. : in* order 
was weak fur must uf lh 
rrmstersng u 35 per eon 
be! a> w I be 1974 1> v,-i. 

Sales in I IK- half 

vr ir were therefore '■ 
e : i, , | f | , r.ir|llL , l:i*l! Cl 
per rent, so <> :<• restrjii 
iHiitihr.-. uiui i hero w 
m:ii ,, . , !!ial divime" ;n 
rp*uM* .•■imuared wttii | 

STPS sal.— r,.-e fi-tuu 
tn flafiin. Sal- 1 * ;n-r e: 
were up frnin £5.715 to ££ 


General household goods. fancy goads, and toys required for 
distribution from a number of retail outlets throughout Europe. 
The merchandise should be modestly priced, possess no-re It/ 
features so chat it can be sold successfully from illustrations. 
Although the requirement is primarily for merchandise on which 
repeat orders can be placed, special offers or surplus goods 
would be considered. 

Initial approaches please ro the Managing Director, 

Box £.7365. Financial Times. 10. Cannon Street. EC4P 48 Y. 


COMPANY URGENTLY REQUIRES 
TAX LOSS 
COMPANY 

with agreed capital losses amounting to approx. 
£1.250.000. Please send details to Box ET8S0, 
Financial Times. 10. Cannon Street. EC4P 4BY. 


FRENCH BUSINESSMAN 

with tup-level ia (reductions m the electrical equipment 
sile> rc-cTor seeks contacts with British manufacturers in 
the following fields 
® air processing 

©, appliances lor energy control and economy 
9 ' security .sysiem*, t ami-burg la ry anti protection). 
Meetings possible in Great Britain between 
May 10 and 21. 1978. 

Send full information and relevant documents to 
AD ECU X S A.. 51 rue de Provence. 75009 — PARIS (France) 
whu will forward. 


An established and successful engineering company wishes 
to diversify into a small entrepreneurs! business. 

‘Our client is prepared to invest in a small company that 
cannot grow because of lack of funds and management 
capacity. The company should be capable of being expanded 
to a £500.000 turnover within two years. 

Interested principals or agents for named principals should 
write to: 

Business Development, 

E.G. Dawes Limited, 

Combrook House, The Precinct Centre, 

Oxford Road, Manchester M13 9BA 
All correspondence will, in complete confidence, be forwarded 
to our client. 


FUNDS AVAILABLE 

At 2 , o»cr Bank Fate for Rc-Mort- 
g»je and Houre Purch'iK ov?r 25 
y-rj.-s. Funds for Ccmme r ii»l and 
liwntmn' mcrtjij-: ove' 15 ye*-* at 
13' . Build ips Finance up to 100' 
available for Development of prime 
site*. 

ROSERCOURT LTD.. 

Graham Houic Aihton-unde r -Hil[, 
Etrshim, Worn. 

Tel. Ath’-or.-undtr-Hil 1 !M 
IHidlinti and North) 

01-370 682* r London and South! 


Armed Forces to receive 
full £6 pay increase 


BY MICHAEL DONNE. DEFENCE CORRESPONDENT 


BiSSOTHEQUE/FatSTAURANT COMPLEX 
FOR SALE 

In Mi. »crr -cn-.rv ol Copenhagen. Denmark, n j 5 wm -owned '.ompk-x. can. 
iitTinj ol Ui Ijrcmou d'KOthoqucs and x restaurant with connected bar. all 
or »a-ai.<ly to, tjlc Th, punn.'f operate* *epa>ateiy and wuft different 
c*'<nuU. c., tii; d>*ca:h!Q>n.'t ar- we" kno-vn all over Scandinavia— the pottibilCY 
ol a chain here ia butincttwue attractive. 

The turnover .••cc,dk 6 million Dimth krone* I approx, t mil'. on j constantly 
C-twinj Pn;c Danish Vroi e» 5 million wuh (jcilitiei tapp'o* C4S0.0DOI. 
Wat- with f.aod rent over 10 y<ars. or aUe-nativeiy freehold d» a takeover 
o' i he t«o buiidin£i where the complex is situated 

F’ccs s JpP'y (or further information to: Club Inter. C/O Fide cane Generate . 
r« d'ltalie 6 1204 Geneve. CN. 




IJldM I 
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INDUSTRIAL MERCENARY 

Sol’-empiarCo Sirector. luudai 
Busme^-.man atanaoie 6 monrhs.J 

years ecaculr.< aslpnrnents. 

20 vears e/oer ei c® UK. cverseas. 
manalacturino sellmq. Buvlr.g. con- 
iracmg mcwitnxl relation, pene/al 
management, oirerter. C»t* merchant 
nans gn -v.'-icns 

Prov rcsloran an. exoar.siOn. OKOr- 
si'icahon. aroouctiviiv mergers, 
rr.crencnniont. etc. Vou oehne the 
oronlem. I oroocse solution ana imoie- 
ment 

Coma, ere integrity ana conheenti- 
oluv Releronce* available. 

vvr.rc Bov 1.7J78, financial Times, 
id. Car.r.pn Street E.CJP aBY. 


CONTROLLING 

INTEREST 

in 

QUOTED COMPANY 
for sale or will accept suitable 
reverse by a profitable private 
com peny. 

Write Bor £.7864, f njncial Ti/nu, 
JO. Cannon Street, £C4ff * Bf. 


MOST MEMBERS of the Armed 
Forces are to receive the full 
£6 - j - week pay rise permitted 
under the Government's present 
counter-inflation policy, back- 
dated to April 1. 

It is the first rise for the 
Forces since April 1 last year, 
and will cost more than £10lm. 
a year. Higher charges to be 
made for food and accommoda- 
tion. however, will yield more 
than £ISm. a year, making the 
net cost to the taxpayer "about 
£S3m. 

Exception* will be senior 
officers whose earnings are 
already above the I8,50Q-a-year 
cut-off" point for rises under 
the Government'* rules, medical 
and dental officer*, whose pay 
will be considered separately, 
and some junior service per- 
sonnel. under 171. who will get 
rises proportionate to their 
present pay. 


The rises have been approved 
by Ihe Government. 

In a White Paper issued ye- 
terday , the Review Body on 
Armed Forces Pay . under the 
chairmanship r»f Air. H. W. 
Atcherley. said that it was satis- 
fied that the maximum rise of 
£6 a week was justified. 

Its survey of increases in earn- 
ings in mitside industry had 
shown that rises of up to 19 per 
cent, had occurred in the period 
from November. 1974. to Novem- 
ber last w-ar. white over the 
same period the retail prices 
index had risen 25.2 per cent. 

The full £fi rise for ihe armed 
forces would effectively mean in- 
creases of between 3 8 per con! 
and IS. 3 per cent., accord in* to 
the age and rank of the indi- 
iddual concerned, with the 
bigger pifi-entacc rises eoncen 
trat^d in the lower ranks. 

Thus, a private ur his Naval 
or Air Puree equivalent, now 


earning a week 

£3S.7ri, .i rise of IS.J per 
petty warrant officer nr 
will r.cl u rise of 9.S per 
£iiti.fk>: a caplair? f Ann,' 
lieu tenant on ?7fl Wi vn 
rise of T.b per cent, to 
a colonel and iiix eqc 
will get a rise of 3.S p 
from »' 1 Sii.Pfi a week In ‘ 

Againsl lliese rises. I 
will hate tu In' set Hit 
chjrges for fond and a 
da'.tnn. The lood charct 
lip b\ I7p a tby III 77 
iC53y a week' front Apt 
the :ircunvuodal::iu char 
average 54;» a week, ihe 
depending on the type o 
niud.it ion involved. 

The iner«*3<pd chan 
yield ffiin. a year fur f 
inure than 2' I -.3m for a 
dat'mn 

Ucn.sr H ‘irin on 
Pen Fifth /iVfnuf. Itf? 
nunul 0470. SO. ,'J.i p. 


in profits 


Majubawa Elliott and Co. Ltd. are a U.K. -control led Tokyo-baked 
company employing Japanese and resident 8riti*h staff. They act as 
manufacturers representatives, hirherto specialising in the handtool 
and engineers cutting tool Fields 

Any exporter interested W ocaulnng revdent repreieniauari in jaun on ar. 
agency or flexible consultancy toifi should appl* m the first Instance to' 

T. L. ELUOTT OVERSEA LTD„ 

Elta House, Stratford-on-Avon. 

Telephone: (0789) M236. 


TAX SHELTER 
REGISTRATIONS 

Professional Advisers are in- 
structed to dispose of a number 
of clean, unused private company 
registrations located in Tax fne 
areas. These inciude confidential 
nominee facilities. 

Please apply Box £.786 8. FinanciM 
Times, JO. Cannon Street. £C*P «BY 


LONDON MERCHANTS 

with substantial free capital and reserves and execellenr overseas 
connections seeks to acquire 50°j or more in U.K. based trading 
company active in commodities. Food, raw materials, etc. Min 
turnover aim. pa Min Profits £100.000 p.a. AIM: to continue 
cxistm- business and provide expanding Financial trading and 
management facilities, to increase turnover and profits. 

M-. p I T.nimj. Cfjriv..-d Accoui<ranti. SM AlLFIELD RAWLINS S COM PANT. 

I >6-126. Caiman Streoi. London. E.C.4. 


PRECISION PRODUCT REQUIRED 

Precision Engineering Company in Sussex with spare capacity wrshes 
to acquire a suitable diversionary product or to manufacture under 
subcontract a continuing precision product. 

Write with Full particulars to Box E7831, Financial Times. 

W. Cannon Street. EC4P 4BY 


CONSIDERING SELLING 
YOUR COMPANY? 

Inter viV-d m obtaining the 
best pi"*Ce * 

Write “ Maxim " 

Poi £ Finooiitf r-mrj. 

1.’. Caare.a Street. £C4P 45* 


MANUFACTURER 

.->*.v..d IS p'itr.-i >J||IJ lltr M Ih-K 
j: •••(.•■inn: wjii-oni Praie-cu.r 

:..rr. It ,T ill r,f «,;H h.^S ^rcmiri 

I'.-I- t-s. Ji llrd —cli*f la:k a» 

r.--.in:< a> mi-: (•■•: W. Minority 

iuL- ro*ii*i-c 

Jis. i. '.-t'.'. rpnjniM! r>mei. 
!? Ciimci it /ret. £C4P 


PLASTICS IN 
BUILDING 

the p'ai(>c\ dnniqn of .i P'idIk Con- 
P-aiyr manufaccurir: BjiiJ.n; Products 
whiSci (O pi'chin complcmencary 
COfllpjniri. pralcnfijr w.th canl-njity 

al in«ni£eniini. 

i tepir Box £ 7361. Financial Timet, 
JO. Cannon S’ree:, S.C 4P 4flr. 


I t- »?ii: (in *-u- -;nt re-:itian -n (he 

I *ji.J ::<ifce- -"•>»vi (h: 1 ’- *r B u»H 
SOUND INVESTMENT 
j POSSIBILITIES 

| jin-- r.pri cl ih.Ni'V l» rou 
I j-r : u /-ns j ihiir. old ciuDinl<cd 
i -:-.s th-,-; .amjj.'i (Hc-s 

■ r.-.n i% e i''<nv-MH. ;r-.-A-ni end 
• mir n- i.iVu «i i- r- ci» j -o- V 
i icd. hjiii 

! rt'ijr t -'i”.-. F.njpOJl Tr.-*ie». 

{ : L ' C.’mwi .(.ret. £l'4Q 


PRIVATE 

COMMERCIAL BANK 

wuhei ta acquire . nmnj loan/credi; 
hutinr.it. v/r,(r io (fin mnijuig 
Dire:ior *h*r« '•.»!,*» *.n lie trcaied 
■n (he itn’l.ni {iinfidrixc 
Writ-- 8a/ £ rf.’J. F. nan:. at Timet, 
•8. Cannon Strer-^ £C4P 4BT 


SOLE AGENT FOR ENGLAND 

Lung Rv.xpiralion Monitor (gas How meter). New. unique and 
world patented imidel. Very high accuracy. Siejuisierillsable 
up to MU'" C. L'haffected by humidity, moisture and gas 
density. 

We only Sunk for a very active atrent. URGENT 1 

Fluid Inventor AB. Villavigen 10. S-IS2 75 Stockbund. Sweden. 


: PRIVATE COMPANY 

i I m pi-: man ting product ra tionaliiadon 
! invito offers a6o*v £25-000 for luiiy 
| developed product lino incl. production 
i tooling mat. and sub-assy, stacks. 
. patents, etc. Product has genuine U K. 

■ and Edport potential and would ideally 
: suit a manufacturing company with 
t ) marketing outlets lor extruded 
aluminium building products. 

Write Box £.7870. Financial Times, 
10, Cannon Street. EC4P 4BT. 


BUSINESSMEN 
AT HOME 


EXPANSION 

of Internationally known small 
engineering company m auto- 
motive field. S.E. England 
requires L 100 .005 to develoo 
Jarre freehold site. Any scheme.- 

product t or si 0-.- red 
Write 6«< E 7S2o. Firo.-iiul Times . 
!0, Conner 5ff;[, £C4P aBT. ■ 


V.'e can su! a Telex at your dis- 
s petal ar £25 p.a. If you are on 
J the aha-v: then you tan tend / 
. Telex throuch our bureau. 


01-404 5011 01-405 4442 

British Monomarks (Est. 1925) 


IMPORT5 TO U.K. — 
RNANCE 

Private Investor seeks |oint venture 
with overseas business house requiring 
xddirionxl capital m UK to finance 
expansion of imports mto Uk- or the 
ostabllshmenr or expansion of a U.K. 
base. 

Write Box £.7866. Financial Times, 
to. Cannon Street, EC4P 4BY. 


R-R (1971) 

By Michael Donne. Aerospace 
Correspondent 
ROLLS-ROYCE 1 1971 1 declined 
yesterday to comment on reports 
that It would barely break even 
io its financial results for !ai»l 
year, but it is thought likely 
that pre-tax profirs will show a 
decline from the £10.7m. earned 
in 1974. 

The full accounis for last year 
are still being prepared and will 
not be published until the 
summer, but the company last 
year faced a world recession in 
airliner markets that resulted In 
reduced demand for civil 
a nqlnes. 

Rolls-Royce (1971), now under 
the National Enterprise Board, 
is still di c cussin? with the 
Board its longer-term wnrklnc 
capital arrangements, hut has 
already said that it needs about 
fc’J'Wm. in working capital this 
I year. 


ready for 



BY RAY DAFTER, ENERGY CORRESPONDENT 

A 51'0-foot high oil production 
platform for the Shell/Esso 
Brent Field is due to be floated 
out from RDL North Sea's 
Meihil yard in the Firth of 
Forth in the next few dais. 

The 13.000- tun steel structure, 
claimed to be one uf the biimcsi 
of iu kind in the world, has 
heen ready for float-out for 
several days However, wind con- 
ditions have been unfavourable 
and the operation is not ex- 
pected before Lo-tuomiw ur 
Thursday. 

The platform will help Shell 
and Esso build up production al 
their major Brent Field, which 
is due on stream, from ihe 
already-installed Brent “ B '' plat- 
form, later this year. 

According to industry esti- 


mates, the field, which b 
-hn. barrel^, of roc 
reserves, -should he pmd 
the rate uf ■Jfl.OOO barre 
by the end of the year , 
Uic output ol the field sfc 
nmre than 5nn.nf»P ham-1 
The f:l)L platform— Br 
—will be floated out 
specially designed subi 
bar"** The structuru 
flouted 1 1 IT the lutzes wl 
in the deeper water of it 
The builders,, a Bruit 
Corporation subsidiary 
hoped originally to ’ 
the steel platform in 
scnedule revised to 1975 
changes, opera tmnal pro 
scries of disputes and 
of last year’s fine 
" •vinduvc” are the main 
for the delay. 


Five face 
corruption 


Prior gives warning to 
increased public spendi 
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CONTROL PANELS 

U.K. anti Overseas 
Custom built to I.E C.. D I.N 
and 6.5. Standards 
MAX WRIGHT LTD- 
Electrical Enc:necrs. 
Ware. Hcr:s. Tel: 612JS 
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Buy or Rent 
Restored DD's 
for brilliant sales 
promotions at 
home or abroad. 
Complete details 
from Omnibus 
, Promotions. 39 
; Mitchell St. EC1 

!oi-2Sl 1359 



SHELL COMPANY 
WANTED 

The older the better but at 
least 75 years old. 

Write Bo* £ 7871, Financial Tlmei. 
IO, Cannon Street, EC4P 4dr. 


FINANCIAL TIMES REPORTER 

Charges |thE .APPAHE-Vr^ccess uf the dilure was brought 

& present pay talks could be cnnirol. 

Corruption in a £7jm. Govern- 1 seriously undermined by the cost a Torv Cuvernment wo 

ment canuact was alleged y ester- ? r U*e Package in lerms or abolish all the industrfc 

day when five men appeared at : increased public spending. Mr. linn.-, legislation introdu 
Swansea Crown Court accused of -James Prior. Shadow spokesman Labour Th*rp had be 

offence* during the building of 00 employment, said yesterday much leqislatiun in rwvi 

deal anri 


nf ami Britain needed a pe 
the pay stability 
nowhere 
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NAilJffrvite DEBT RECOVERY SERVICE 
RTS Ltd Al-ur-... Ljrajn SV7!7 

SQF 0I--6' .166 -la li.'Uv 
ORIGINAL MAIL ORDER ■■ninr.n 

rn».nl, Iran, hcjrcioijr-, w.th urirr.-,. 

All itccnt Apdi Imojlni, 12.00- pan 
j. a Hole continuous supplies, it rewicee. 
WiiT> Bo* E. 793-1 r-iiuiic.gl Tiino. 1C. 
Cannon S-.-mS EC-SP JBY* 
private MAILBOXES. London. El a a.J. 
P>»i ar na.l, ’a.^jra-rs Cl i - 

3C- 04C 3 Q. Mor-oworkt B JJI 

A London. WCIV bXX 

SINUOUS Hir.ro nMC.Vim-* lnc 

"Ira* natn' - -r u- .-r>pjs To Nr;iiM 
Aril- Bt* E-761'i Frail., al T-ti« 
Cannoo S'.rov:. tC4P 4BY 
WANTED PUBLIC WORKS CONTRACTORS 
fur Diiir.hJjr if ICQ', -.onlrt!- 

MitJU' d> -» r -s H CO Sli.-EI j"i — 
Pi n'-.. . :ji» 

only Write Be* £ 7873 F, nxrc.it T..*tj 
io. Cannon srrc« echo CSr 


FORMERLY BRITISH-BASED 
GENTLEMAN. 

thirties, now residing in Monaco 
wishes co represer-t Eriti-h firms 
in Prance. Italy, etc. Able to 
travel Freely. 

Y.'r.’f So* £.7842. Fi.vrrial Tunes. 
!0. Canron Street. K<P 4BT. 


RELEASE YOUR CASH 

Ast- vour ACtounr.inT no m rnuth *OU 
ar® o-vcu 'or Fcorur-rv ana or.or 
mo.ii ns Then jik ua le oul it in -our 
ban* ter a once on ice l«» than vou 
arc oaring »or vou. tun, ovevoralt. 

This .-ee* not >n«oi-.c >nroice an- 

counling 

Mrs BOLTON o-i 0SI-47S 2SOI -will 
send Irec oxplanatorv leakeL 
WILMERE COMMERCIAL 
CONSULTANTS. 

Wllmere House, 

Wi dries. Cheshire 


YOUR OFFICE 
IN RECENT STREET 

C- Luxury Furnifhed private officei 
Prest.^c busmen vdd'.-ji 
C 24-hr. trlophoie answer. ng 
Telex. seiret;i4-.l, Xerox 

ADFONE BUSINESS SERVICES 

ISO P£GEN7 STREET. W.l. 

Day 0I-7J4 9*71. Eves. 01.734 S3 5 ■ 


LIMITED COMPANIES 

FORMED BY THE EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES C 
EXPRESS CO. REGISTRATION LTD.. 
30 City Road. E.CL 
01-628 5434.-S/7361/9936 


H% PER ANNUM 

Interest pud on deposit account. Paid 
gross- No tax deducted. Minimum 
depant £100. Min>mum period 12 
months. Special race t or £10,000 plus. 
Fuff particulars from: 

FIRST FAVELL FINANCE LTD.. 
182 BirehHeld Road East, 
Northampton NN3 2HG. 
Telephone 0604 714830. 


the National' Driving and . 

Vehicle Licensinq Centre at T l ,e ^ VlJb a y^‘ al 
MorrUtcm Swansea euphoria surrounding H>1 . 

All pleaded not guilty : policy but Britain was “ nowhere l *J Md - lh * Cunsei 

Accused are Mr. Alan Chap- 1 Dear home and dr >' ” ctincentrale oo 

5K5- %a£gS^ l?DL Be wK r Mr - Pri n Qr l ^! d lhe lnsli,utv SfiS o! 

face; thre?£e. nfcorrun ' ?n° Rl?n' S ,h Ull 4 Con fere nee dm.-.n 5 j ■■ conscience < 
tion and one of'attematinc i n ' L° Birm *f l i> , ? ain r ^ a l lh "? bay iniu the closed shop legis 

obtain property by decepth- Tncluded a T'i nwasrri * ^ '! Wnrke,s no1 wamin e tn 

Mr. Dennis Beartlel. 5S. business • IjSj - anri £,« ? «" w « “ n conwricnep i- 

cnnsiiiiiint. of Eliza icHi St ret i. p? 1 !.™.-! er . sh,; ' uld be obliged to I 

Westminster. London who 'aci-5 J S " . , rugr . ei,s had been made chanty iht- amount of 
one charge of eorruntinn: ’Sr • . 1 l, J H could be tutally which would otherwise 

Alan Thomas. 3.1 quv»»i»y .-»iu- • uflderuill, ed unless public expen- qunt- into uniun due.s 

veynr. nf Talboc Kom. Ammon. - — — — 

ford, near Swansea: ehrirged with 
three offences dlievun ; false . 
accounting and three of obtain-: 
inc properry hy Icceptinn; Mr 1 
IJndney Hubbitt. 40. sunvyor. 

The Grange. Cardiff, two char-rr^ 
nf false aecnuntine; and Mr. 

^fichael Butler. 40. comnartv 
director. Gro«*sraenl near Ponty- 
ylunl T-.vo charges of alleged 
corruption. 


Better year for charity 
fund investments 


BY DONALD MACLEAN 


WHARF. Owner', nt »n,r jr Bark.ng 
.ee>- lung term smmi Iran <er croM. 

jpie uuor Can jc-:r-Di .nxli JiHi'Cv. 
l 200 is"i. WM* -.in rr-j.i-. Dev 
t 7078 F.-an.i.n r.-nei 10 Car-ngn • 
WPS CC-tP 4 BV 

100 i OF BUSINESS IDEAS - arfl ' 

VCPCP1CS. Ns n- Imp-I;, 

MBA 70 A.-:»a^a r u Paad P SC'q.. ' 
Har-IS 


BUSINESS AND 
INVESTMENT 
OPPORTUNITIES 

APPEAR EVERY 
TUESDAY AND THURSDAY 
Rate: £12 per single column cenllmetrc 
Minimum 3 centimetres 
For further information please contact: 
MR. FRANCIS PUILLIPS 
01-248 8000. exin. 456 
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PLANT AND 

MACHINERY 


rOAR LIFT TRUCK SALE. Consult are 
iBctiiliats— Blrmingnam Fork l <»1 Track 
Limited Goftu.rtc sale at over ;oo 
mao-jli. Catucltm ranging tram 
2 Oud lbs 19 1 6.1)00 IlM.. iront lOJBirta 
We jlu3 have a 56 GOO IDs container 
handler vl del aider 26D0 acr.es with 
2D It. ana 30 ft. hrdrauiic spreaaer. 
*14 000 All slocks must te void 
t^-iargieM ci cob. i rie. jn D esacri 
welcome. List ana photographs rent 
o-t reauetr. Drll refits arrar.gea anv- 

where Blrmngham Fork Lin Tmc^ 

Ltd.. 4-8. Hams Read. Saltlev. Birmlng- 
7c4 ‘ : 02! -“ 7 S944? - 


PRODUCTION 

CAPACITY 


••ACHIFUINC CAPACITY available up to 
tsV .'ST’ .MaalpiuiR^we'Bhk 10 tons — 
NRJ Ltd.. StothAOTL Tgl. 061-aSO 3526. 


P.O. move to 
cheaper cable 

By Arthur Smith 

THE POST OFFICE exptrets \n 
save about £i0m. a year be 
switching From copper iii 
aluminium conductors in local 
telephone cables 
The move is made possible by 
technical developments in alloys, 
which mean aluminium rather 
than copper can be used efflei- 


THE VALUE of income and uf share*, u-m.-h cmer a pu 
5h f r « in r ‘hP or U.K. and overseas 
, Chanties Investment Fund invutmcnl. fixed interest 
recovered in the j ear io and commercial properne 
January 6 reflect! n 3 ■■impmwd io Ul.87p a share, from l 
| stock market condition*:, accord- y r hy 7 nc-r tV ni. This 
I ,n 5.. l ° I he / unds ann uaJ report, than recovered the pr 
, The fund was set up under a v v ;.r s fall frmn 99.71. bu 

Charity Commissioners scheme suhstamiailv inflow the 1 
to provide investment manage- of Jnnuarv.' 1973 
XI? 3 W,de ran -° o{ The income shares are e 

eharUJtJ fljr £{l( . aholt of a t . ftM 

The basiL value of incumu trust's capital, 

March deficit £1.38bn. 

BY ANTHONY HARRIS 


ently. Aluminium, at about £450 
a ron. is about half the price of THE CENTRAL GorcrnmenL apart from December — wi 
‘ co g£ er - . _ . . . . , borrowing requirement in March plained by the change if 

-oS • ' vas rt.38bn.. bringing the total Seasonal pattern of tax pavn 
!.« iLS'LUtad r“ih ; r -- W75-T6 to £S.78bn. - U7n, 

communication Cable Makers i less ^an the estimated out-turn ExSiiimSl w« « ?' wt 
Associauon under which alu-; given in the Financial Statement Dirtier than -i vpL E arlier 
minium, will be used m cables at the time of the Budget. sin allermJreaso than n « 

connecting new exchange lines to ; The large size of the March earlier h. 5 t i^v 

lo«l telephone exchanse, | defiett - the higher; in the ye™. „p „nU^ _ «r «nT 
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^lie architectural profession is now arguing to keep its century-old 
••>/.• mandatory fees, but a Commission wants to know why 


of the 



By H. A. N. BROCKMAN, Architecture Correspondent 


THE Royal Institute 1 of British. ?* Tt is within this context that 
Architects has now produ«tf;A -fi# R1BI has submitted its 
well considered and . closely defence of a mandatory fee 
argued case to th e . Monopolies 'seal e aimed at preserving the 
Coounission fOr the retentipii ; .of profession’s interest in provid- 
its hundred-yeaT'pld aiul.coitt-~'ing such a straightforward 
monly accepted mandatory fee- - u council and service.** The 
scale. atmosphere of commercial com* 

The Commission has J»een sit- petition, the RIBA fears, could 
ting for a long thhe, since 1970. result in a fall in quality of 
Before tbat'ffieTtiws and In- service. Its anxiety is that if 
comes Board (which was against architects were forced to cut the 
the mandatory fee-scale) paved immediate cost to their client, 
the way- for the Commissions’ long term costs, in the realms 
long deliberations. The PIB was' of maintenance and repairs, will 
routed by the RIBA, on the be higher. 

architectural . profession, be- When we talk now o£ “ the 
cause the Institute’s principle quality of life " that phrase has 
of a mandatory minimum fee- a material parallel in line with 
scale was upheld by the respori- its more abstract meaning, 
sible Government department of Quality can . mean value for 
the time. “ money involving a regard for 

- j j what the product will be worth 

Mandatory > n Y ears to come compared with 

* . its cost at the present tfine. The 

Now the Institute, at the re- architect is bound by his ethical 
quest of th$ Monopolies Com- code to aim for this; some of 
mission, has submitted its those who do not do so inevit- 
defence of tile mandatory mini- ably have their day of 'reckon- 
mum fee-scale as the corollary to ing in due course. We have seen 
the present inquiry into the some recent examples, 
nature- of the scale. In other The RIBA as the agreed re- 
words, the Commission wants presentetiveof all the profes- 
to know why the architectural sional institutions of architec- 
profession needs a fee-scale at ture, of which it is the princi- 
all and why it cannot encourage pal, has presented a reasoned 
its members to compete against and closely argued case- for its 
each other in economic rather traditional method -of charging 
titan purely professional terms, a minimum fee for a profes- 
It was Sidney and Beatrice sional service. 

Webb who, in 1917, succinctly 

described the nature of a pro- Qurlno 1 Q77 
fession as: . . a - vocation 1 1 

founded upon specialised educa- As for incomes, the architect, 
tional training, the purpose of compared with other -profes- 
which is to supply disinterested sions, comes a long way down 
council and service to others, for the ladder. In 1970, the median 
a direct and definite compensa- annual earnings of principal 
t ion. wholly apart from expecta- .architects were £3,125, com-, 
tion of other business gain.” pared with barristers at £5,940 


and auctioneers at £7,750. These 
figures must be related to the 
long training period for archi- 
tects — up to seven years — the 
equal of any other learned pro- 
fession. 

The Monopolies Commission 
has at the moment taken over 
from the Government this 
vexed question of architectural 
fees. Following the reverse of 
the Prices and Incomes Board 
opinion oo the matter in 1968 
discussions were opened be- 
tween the RIBA and central 
Government on fees, but with 
the appointment of tbe Commis- 
sion, the Government broke off 
discussions pending tbe Com- 
mission’s report. This is not ex^ 
pected until spring 1977 at the 
earliest. 




Protection 


Meanwhile the 'RIBA is able 
in draw attention to the bene- 
fits to both the profession itself 
and to its clients of its tenaci- 
ously held mandatory fee scale. 

Its case starts with the argu- 
ment that in to-day’s competitive 
climate and the extreme restric- 
tions on expenditure in every 
direction, tbe architect is sub- 
ject to tremendous pressures — 
from clients far more powerful 
than himself — to reduce esti- 
mated costs which are bound 
to rise in an inflationary period. 
If, by attempting to do so (with- 
out a mandatory fee scale and. 
therefore, in open competition 
with other architects) he re- 
duces his fee, lowers tbe 
specification for fais materials, 
reduces the quality of his 
finishes, and the quality and 
extent of his supervision of the 
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Commercial competition could lead to a fall in service and the “quality” of life, says tbe 
RIBA, whose President, Hr. Eric Lyons, is seen against the Institute’s London headquarters. 


job, he lets the client down, lets 
the builder down and lets the 
profession down. 

In these circumstances and in 
all others it is submitted that 
tbe fee scale provides an all- 
round protection. 

The present competition 
between architect and architect 
is in any case a guarantee of 
professional alertness, it is 
claimed. The architect who is a 


good professional, knowing that 
his reward is assured within the 
professional code, is free to give 
a disinterested service which, in 
architecture, goes beyond the 
application of technical know- 
ledge, supervisory expertise, 
and - selective ability on 
materials. 

This extra service is. the 
abstract quality of recognising 
an aesthetic need; a perso nal 


insistence that what is built 
must, as far as practicable affect 
and enhance its surroundings 
and impose a beneficial 
influence upon our future 
environment 

Architecture, and the profes- 
sion which provides it must 
keep out of commercial com- 
petition and the profit-seeking 
exploitation which is its 
inevitable accompaniment. 


THE 

INCREDIBLE TRUTH 
ABOUT AYCLIFFE 

. Imagine a town where workers and management settle 
their differences without resorting to long, bitter disputes, 
where unemployment is low but there is a large pool of 
experienced industrial workers nearby, where training 
facilities are outstanding* where factories come complete with 
maximum development area grants . . . tax concessions . . . 
government loans.’ 

Imagine too. a town where workers can "automatically 
qualify for a new house at a reasonable rent, where kids can 
grow up in peace, where the countrywide cumes up to your 
door and where you are ringed about with three of* the 
country s finest National Parks. 

Give the whole thing fast motorway access to the rest of 
the country' plus rail, air and sea links with Europe not more 
than 15 miles away and you must be talking about Aycliffe. 

Aycliffe. County Durham, No. 1 new town in the North. 
Just a few miles up the motorway from Darlington. Incredibly, 
now nearly 30 years old. Incredibly, now a town with an 
unemployment rate less than 
half the average for the north 

east Also a bustling, busy Nevucasrla 

Pleasant town, full of secure Duiham 

people with nice homes, good f 

jobs and a bright future to look MM 

forward to. Q HR 

Perhaps the most incredible I jfjf 

thing of ail is that you don’t r-B “ S3 
know very much about it. 

But that we can easily take ■ SI? 

care of. Just write or ‘phone fluritffn ■ MS 
and ask us. If you're looking for y ^Ll If 
somewhere to establish a plant fflani 
ask for a copy of our brochure '•^1™ Teosport 
u Aycliffe— Where Ideas Grow." 

And if you want a job here, ask Tees-side,— ^ 

for a copy of our “jobs and TftBAirpon ( ^^ 

homes " booklet. 


Aycliffe 7 It’s incredible ! 


'w Darlington 
London 
<240 miles) 



■ Where Ideas Grow 

AYCLIFFE DEVELOPMENT CORPORATION 

Churchill House. Newlon Aycliffe, Co. Durham DL5 4LE 
Tel: Aycliffe (032-571) 2521 
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Tootal plans to put emphasis 
on garment manufacture 
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BY RHYS DAVID. TEXTILES CORRESPONDENT 


TOOTAL is planning to expand 
further its manufacture of gar- 
ments and other made-up goods 
and cut back in areas which have 
shown a low return. 

The company, which is one of 
the U.K.’s four biggest textile 
groups, yesterday reported pre- 
tax profits of £9.13ui. for the 
year to January 31, compared 
with £L3.Im. in 1974-75. Turn- 
over was up from £234.9m. to 
rj57.Sin. • . 

It is planning to increase over- 
seas sales and hopes to develop 


further in Continental markets. 
These test year produced Jess 
than . 5 per cent of its total 
trading profit 

Mr. Robert Audsley, managing 
director, said yesterday that the 
aim would be to shift the 
emphasis, of the business further 
towards finished products. Invest- 
ment in areas where the returns 
were inadequate and unl-ikely to 
improve would be reduced. 

The company has already 
announced tbe closure of a 
number of spinning and weaving 
units and last year sold Ride 


group, its department store 
chain, to House of Fraser. 

Tootal expects spending 1 on 
new plant and equipment in 1976 
to he about £14m.— roughly the 
level of the past two years — and 
is including in its plans a £2.5m 
rnvestm ent in computerised 
central cutting facilities for its 
manufacture of men’s and 
women’s garments. It has 
applied for assistance for this 
project under the Government’s 
Industry Act aid scheme. 

Report Page 21 
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Sainsbury in hypermarjket launch 
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BY ELINOR GOODMAN 

l'UE JOINT company formed last 
year by J. Sainsbury and British 
Home Stores to develop hyper- 
markets has received planning 
H-nnission to build its flnt store. 

It will have a sales area of 
*0,000 square feet and be built 
it Washington New Town, Co. 
Durham. 

< Trading under the name Sava- 
i-'enue — the name, chosen for all 
lypermarkcts to be developed by 
he joint cqpipany — it will open 
/.jcTore Christmas next year. The 
‘ lore. like other existing hyper- 
markets. will provide free park- 
ng and have all its sales area on 
>ne floor. 

About one-third of the selling 
pace will be devoted to foods, 
■ilh Sainsbury providing the 
rocery expertise and BHS its 
xpericnce in variety store trad-' 

ig. 


■ 

y *■= ■ ' 


Both Sainsbury own-label 
products and BHS’s own Prova 
branded goods will be sold at 
heavily discounted prices, though 
the hypermarket is also expected 
to sell some branded goods. 

The company is not specifying 
the size of tbe price cuts it will 
be offering in Washington, but 
if it is to compete on food in 
the North of England, it is 
expected that it will have to 
reduce normal prices by about 
10 per cent. Operating costs, 
however, will be substantially, 
lower than in a traditional super- 
market 

Sainsbury, *whose largest 
existing supermarket bas a sales . 
area of 35,000 square feet joined 
BHS 12 months ago to form a 
company to develop hyper- 
markets. 




"• >•••' .. 




The idea was that the two 
groups would pool their existing 
strength in food, textiles and A 
catering to develop larger stores ‘ ; , " .* ’ , A 

which, by virtue of their size. - ! , :• r. 1 

can offer the shopper cheaper \\ .'^Sv 

prices. . y ] 

-Since then the company has <; * '?“**-■ 

explored a number of sites, in- j . • 
eluding one at Colchester. It ’ 

now looks as If this site may be 
used as a traditional super- 

market rafter than as a hyper- >•. .. > • 

market r : .- 

The joint company Is also 
believed to have one further , V ■&*. ...•’* J 

planning application pending. > ■■ ‘j j ' - ‘-.M 

No figure has yet been given ■' L ' iW 

for tbe cost of the Sainsbury- './V s : j CH p l 

BHS development, but judging --v. 

by tbe experience of other super- % \ ‘ ; y 

store operators, it will not cost 
much less than £4m. to develop. ? . V! iaML-. .. 


^ 






l. 




nr’.r.- . ’ 

ikrc • -. 5 


4i W 




■ ■■■ 


NOTICE OF REDEMPTION , 

To the Holders of 

HAAS OVERSEAS CAPITAL N.V. 

(now Rohm and Haas Company) 

Z% % Guaranteed Debentures Due 1986 

NOTICE TS HEREBY Cr\*EN ihat, pursuant to the provision? nf the Indenture dated os of June 1, 
1**71, os fiipp lemon ltd, providing: for the above Debentoresu said Debentures aggregating 5500,000 
prinrip.il amount hearing (he following serial numbers Law been selected for redemption on June 1, 
l'lTo. through operation of the Sinking Fund, at the redemption price p£ 100% of the principal amount 
jliep.-of, together with interest accrued and unpaid lo sakl dale: 

DEBENTURES OF Si, 000 EACH ' 
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tammi will U- made upon prusciilalior. and snrrmder of the aljow Debeni^ ^hh ronpmis diie 
June'!. 1077 and mil^unit coupons attached at ihe mim oflirrs oTmiy < irftlir Wlowmg. Morgan 
Cuaraniv TnW Company of New York, IS Bread Siwrt, New York, New Tork 10015; 
MorSi IJiraranlv 1 nisi Company ol New York in Bnawl-S Fmnfcfurt London, Pan* and 

Zurich: Htnrpin Vonwilb-r S.p^\. In Milan on A Romej Bank Mees Si Hope N.V. m Amsren^un, 
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ROHM AND HAAS COMPANY 

D&ietl: April 16 . 1976 
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EDITOR: MICHAEL LAFFERTY, A.C.A., 

OF THE FINANCIAL TIMES EDITORIAL STAFF 

New standards, new practices, new problems All the time, 
in nearly every country changes are taking piace.The standard-setting 
bodies in the UK and US, and the trend towards harmonisation in 
Europe continually pose new and challenging problems to the 
international accounting profession. 

The emergence of these realities has stimulated a number of 
important developments; the rapid growth of the international 
accounting firms, the creation of the International Accounting 
Standards Committee, the proposed formation of the International 
Federation of Accountants in New York, and now there is WORLD 
ACCOUNTING REPORT. 

Each month, within a geographic framework, this vital new 
publication looks closely at how the following subjects have taken on 
.fresh significance. 




Accounting Standards. 

Directiy orindirectly the development 
of national practices and standards are 
related, and sooner or later they will affect 
the accounting profession worldwide, as 
well as every multi-national company. 

Company Law. 

Again,the basic rules governing the 
prepa r ation of company accounts are laid 
down in the laws of most countries. The 
impact of changes, or ignorance of Such 
laws, can be substantial. 

Stock Exchanges. 

All the workf; 5 important stock 
exchanges have their own rules regarding 
disclosures required from listed 
companies. 

Auditing. 

. Like accounting standards, auditing 


procedures vary considerably, and are 
now coming under greater scrutiny. 

The Accounting Profession. 

World Accounting Report probes the 
major international appointments 
mergers, takeovers, the international 
accounting firms, and any new 
professional rules. 

The future will besiege vou with 
questions. WORLD ACCOUNTING 
REPORT will arm you with the answers. 
Send for 3 free sample copy by completing 
and returning the attached coupon. 

Surveys. 

Periodically, there will be special 
in-depth surveys on the state of accounting 
in individual countries, topical accounting 
matters, and an annual review of the 
international accounting firms. 



Please send me a free sample copy of World Accounting Report. 


Name. 


Position. 


BLOCK CAP 7 MJS Pt£> 1 


Organisation. 
Address- 


Return <o: Subscriptions Dept tWAR). Financial Times Ltd, Bracken House, 
1 G Cannon Street, London EC4P4BY. 
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U.S. paper companies need new profits from their forests. Lorne Barling repofS. ;.il' 
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US. Paper Companies 
investment in 
Pollution Control 


IN CURRENT DOLLARS 

eecsce 


THE AMERICAN business catch 
phrase of "getting more bang 
from your buck" is a nest sim- 
plification of widespread U.S. 
company policy in recent years 
— making the best use of 
resources and consequently rais- 
ing profits in relation U» capital 
employed. 

The U.S. paper industry, 
highly capital intensive and 
enormously rich in resources, 
has always resisted rapid 
change, bur a series of unpre- 
dictable upsets in operating con- 
ditions has created fundamental 
re-thinking of company policies. 

The major companies hare 
emerged' virtually nnscathed 
from the recession but now have 
to faop an intriguing medium- 
term problem created by higher 
energy costs .inflation and com- 
pulsory environmental controls. 

These three elements have pro- . , _ , , t . . . , 

duced some fri-hteniu • oroiec- " eyerli.iuser. has seen the pro- has alto contributed 10 paper 
tions about profitabilitv" inr lack cost of a new mill in prices remaining far mnre 

of it) from investment in paper- Alabama rise from S250m. to stable than in previous economic 
making equipment, so the arxiund M00m * ,n i" st l,vpr a downturns. 

“bang from the buck" may - vear - Nevertheless, paper and paper 

have to come from other areas. One apparent shift in policy. P rocl *‘-' ls I f e t I S , " d I *[f 1 

With demand m . North » view of .hear problem,, b» 1 Sf. ■"?“ I?' " „* 
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This problem if imw beinte mills wmtld offset rust 
closely examined by the Amori* noniy of scale, will n 
can Paper institute in an effort to be re-examined. T 
to determine its long term signs that sonic cumpa 
effects and a now' study con- now be thinking in 
cludes-lhat 25 per cent, of avail- smaller, more adapts! 
■able funds were, spent in the With most uoropar 
. five years to 1973' on preventing operating a mix of c 
, pollution. • . more modern mills, ' 

Jr also suggests that this route return from 
diversion of investment eontri- must remain the most ; 
buied tu the shortage of paper profit guide, because 
and board products and the accounting systems in 
rapid increases in price during mean that older, wri 
1973 and 1974. which were also nulls are showing ai 
experienced in Europe and the high profits and move, 
rest of the world. In the U.S.. afoot in introduce ret 
prices increased by an average cost accounting. The. 
of nearly 40 per cent, between Paper Institute haa 
1972 and 1974. the study points submitted its respom 
out. “ Securities mid 

tt is also suggested that these L.»m miss ion s propose 
measures prevented the addi- 51 favour* in some resj 
tion of 4m. tons id new rapacity ^ , . , 

during 1973 and contributed to [N023tO(l 
the high rate of mill closures *- 

which reduced capacity during * l, r unerv-y premier 
that year by about “m. hoi > over- industry . which is tl 
all. But that appears to he only large*! industrial ror 
the. beginning of the problem, “ii* L.N.. have alv» be 
with, horrendous capital short- anrt cannot be divor 
Tails predicted up m J9S5. inflation and envi 

The study is based on project- I*'' 

ins demand and cnn.su mpi ion f u r ^\ >a ' ~ .. ai 

risin have been virtually n 


rates based on historical data, 
a method which has not always 


un r dat f icasM^d7n- ^ nee5 inevitably led to a closer com P a " , I « r # 

un..i at least m.d-19.1. the need - n[ Vvhll . h prohtable areas of activity. 

.o ma»* a decision on such in- ; r llllire Recent figures in the U.S are. 

resjnent is paramount. A due - . . ' J cucou raging, with production io 

to their intentions is provided £ ' ‘=5 !L? r ,„.«!?! the firjr quarter of 26m. tons 

by Fairlv recent fash.nn of "f 1 * ™ ‘ TJn ' rr «wd about 211 per rent, above 

describing themselves a-- " re- T,! ntI " ' fp-J . J,., £ last year and about tlm same 

source companies.’- which by n V a« a Up rflp cmiple of 

no Tnr fn ' toward* drve|.>Din=' hvdr^ have been signsof 

ra.ion i- ■ , -j c b „ n weakening demand, but there is 

'he freest private landowner :n - V 1 , j d ;.: rcneral 1,0 that lhp market is 

■h, 1-.S. *,«h 8 5m. , TO «-h:l- ‘*™ r _ general „ rover „, 3 

Bowater n;vn« ^nd leasr? S.25m. ‘ , ■ a . ° a til. - nrn-p mrreisec for 

■ .r. u prndm-er. wnosc agronomy ev- ivei.enr prn e increase.' tor 

acre? in .'.orth America vh.ch .s nrnve useftrl m newsprint and other grades have 

•bout the combined area oi the riJ . lirp * ■ *' accompanied the overall nse in 


iiii-rcAscri pnu er reqiu 
ennionmi'nial. equip!. 


proved reliabte. hut it never- u „ 

■ * . . . iu.i i • i * In sit tms m>iji inn.mui 

theless coni-fude? that the L.s. 

industry w,l. be rtun or SIB. 7b,,. r “" n " ' 

iisr'T'. mw™»f ' h '"” »’«r Ma r 

.. ,, . .. , . cubing fitro*i wa-te 


but the investment r 
be enuinmii* and i.« 
a? >et another blind 
Tlu* nature of thex 
in the I’S is that if 


-‘ate< of Massachusetts and 
t.'onnc'cticut. 

CJnt: J recently the^e lands 
have been used almost ex- 
rlu'ively for the growing of 


Diverse 


ompnnied 

demand and with housing starts 
rxpected 10 increase more than 
30 prr cent, during the year, 
profits in the sector are likely 

. ... wn:cu i* more lo b t » well ahead of 1975. and 

timber and the production of diverse and international than evcn approach the high levels 
pulp and paper, and have pro- n ' an - v llf ,,s competitors, vv j ,h of 1974. Price increases will, 
vided security against the huge ■*- cent, nt its net sales hoped, offset inevitable cost 
investments in null? and new coming from pai kagmg and cun- p rpssi i res . althnugh this short 
technology, ip. with -hare- vert,n S product*, is equally lerm optimism and the genera- 
holders' funds worth Sl.obn., av ' are °* r ma ^ p .| ,e uoti of a strung cash flow should 

invested §461m, in capita! ox- nigSI , n / iri lt5 , aS5etE - spending n(Jl obscure suuie of Ute major 
pan-ion and improremenis nearly M9m. last year on expan- probJems of paper production 
year. Ol this nearly siqhm. * io;i an '-* reforesting. .Us profits — increasing energy costs, infla- 
went on expand Lit g it? fore?t [ ron Lr i ana sa? °P era,|nn£ r0 ‘ c non and compulsory environ- 
acroace hv J! e . r c ' ?,,r 1551 - vcar 10 mental i-antroU. which are m- 

Shahriy more than S3Ui>nt i« n<?ar,v • !t,m vroasinglv inUT-related. 

being spent on upgrading rviss- p.m Th>' r»mpany fates rh»' The in«>?t serious of these is 
mg production faci|-nes. .-nnsidnrahii' di-adv.’r.iag* 3 of prol^ablv the drain or capital 
primarily m Maine ami Texas. he:n-L un.'.Me m meet us timber mio obligaioiw polluuon abate- 
bin ihe inrrca-c in expend n lire demandi from it* own lands and mem measures v.hicli could set 
in tin?' area is seen more as a faep; costs from other hack mve ; t mriit programmes hy 

mean.- «f maintaining capa' ity -"urce-. where ibe price of urn- year- La-t year industry invesi- 
a ori % pi»-unija lullin' need.-, her has remained h*ah in spite menr toialled S2.9lbn.. ol which 
rg liter than ?•« any major e % pan- «f the rfwenr -slump m demand 3644m . more than nnp-qiiarter. 
sinp. Another leari.nc'^nmparr?’. from ih» housin'; j-ectnr Tins went <>n am i-ponuuon nii'a -urc - a 


industry' 
fur 
and 

shortfall, the study shows that 
shortages will be experienced in 
107S and 1979 and that pmw 
could ri-e by 92 per rent hy 
19S3 if luflatinn >- in eluded. 

Two methods of meeting this 
,T»„ are SU3 -. S ,,«1: MrMyhins ! W " IC ? ‘■'>" cr r ™ c ' 1 
spending on anri-polhifion , ia . i J. n . 

° pi * iheni although thev i 

Thi -' alarming *n>nario i> u;*J ^ M „„ t . fundamental 
unlike predictinm. Tor the world rillin ., sn The , m pl 
paper industry, but does urn lho Illdu ., rv , n Ei 
apparently lake into account olht . r parl , ^ lf vv , 
either the flexibility of supply riu . p „ raS i n ;. altlnn 
in relation to demand, partial- Scandinavia' h a - su . 
iariy in the US . or emerging <anu . degree of enr’ 7 
terhnology. itself the subject pr ,w< urci the U S 
of a recent industry study. This , n the s |„, rWorm< tt 
doeument concludes, in rather In 
imprecise icrms. that paper j,, 
manufacturing is likely be whole, raising ibe pu 1 
revolutionised m coming years, increased exports the 
Most significant is the effect this incentives in mve.- 
wottld have on current systems Ciipacttv in Europe 
and equipment, pi'rhaps rcriuc- , „ mr r Ven more -eve 
mg their '• economic useful life “ t hi» l m S A> 'irie 
very significantly. company put u. no 

What i* dear, huwover. is that any dc«:rr to sirrvn 
the life expectancy of tnve-l* jo invest million- of 
men! will probably ,-linrlen and new equi pinout who 
with interest rales unlikely in only marginally 
drop significantly lor the fore- inflexible in the fa 
seeahle future.- the. traditional «echnolugy and a hi>- 
thmking ihai large iQtpgrateil ■ capita 1 resmirrps 


* ^>11 1 L > db I Ilf 

In the shiii t-ternt, ll t 
demand in the U.N ] 
outstrip that of El 




Everyday 
theweel 
something 
and beaut 
leaves Lon 

Evei>' day of the weel 
Boeing 747B of Singapon 
leaves London for the Ea 

Every day Singapore 
Airlines jumbos connect 
riuuor cities throughout! 
the Middle East. Far East 
and Australia. 

No less than eighteen 
cabin crew on every jumt 
the kind of service even o 
airlines talk about 

Singapore girls make 
you want for nothing: sup 
food , drinks, in-flight mot 
stereo, all the comforts yo 
want 

They're yours for the i 

Any day of the week, 
passengers going beyond 
Singapore can enjoy a reU 
Singapore Stop over holid 
en route. 

It all begins on a jumb 
at London Heathrow. 

Every day. 
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daily jumbos 
FROM HEATHROW AT 15:3 
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LABOUR SEWS 
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Electricians’ leader 


calls foiiinanimity 


Current affairs journalists Clerk faces Minister promises 
at BBC in union row ordcAo* end to cheap Asian 


BY (AN 


STAFF 


BY ALAN MKfi, LABOUR STAFF 


THE NEW Goveriime$®& 

pay policy must be. 

by all. trade unions. 

all. Mr. Trank CfcajtoJ&^h^isi 

secretary of the Elec?®" 

Plumbing Trade?: 

yesterday. . ' •. JxV • 

Speaking at the starC o.f the 
union’s series ol industrial «ro» 
ferenceg m - Scarborough.' r 'w- 
Chapple said:*Wba»?^-*»8*‘ 
mic policy , wei. adopt 
is certain:, that if .jp&ytUH *»«. 
the Government ,-eannei'. 3?®®?' 
agretmem,; xben^BriW**. 
cutties .wtll : . ge_£- worse. 

Although . 'jspMiUilation ; ; _ may 
have made T^thd-i-fill! -°f - the' 
pound of 

sterilai l^rcsfexrtfea real: .econo- 
mic weakpsas.' he‘"said. .' “That 
is why, whatever the difficulties 
that individual uplonh or groups 
of members 'tnay "h*ve with -tjie 
ap plication ■of- whatever agree-, 
ment - finally cranes ' out of the 
. current, .round - of . discussions 
between the- Government and 
the TUC.;" in - the long term It 
wilt he hi ad our interests to 
implement; that poHcy.” 

TTotninr to divisions within the 


Labour movement. Mr. Chappie 
'warned against the dangers of 
die "grotesque, virility contest 
imog .on between the National 
Executive of the Labour Party 
and the Government. 

is completely unrealistic, 
..'faced as. the Government is with 


Members of the National 
Union of Journalists working on 
BBC Television current affairs 
programmes yesterday- accused 
the rival Association of Broad- 
casting Staff of threatening to 
Mack their work. 


the 1 current economic problems. 


.to expect them to adopt and 
implement policies decided at-the 
:party conference. I do not think 
the rank aod file ot the members 
of trade anions expect this.” 

If pressure on- the Government 
forced eh election, there would 
be a further shifting of foreign 
investment, pushing the Govern- 
ment Into even more stringent 
measures to control the economy. 
“We would be doing this at a 
time when the rest OF the world 
is '-anticipating an improved 
'climate and world trade is on 
the upturn.” 

. To-day members of tile EPTU's 
national electrictiy .'.supply sec- 
tion are expected to back a 
resolution calling for ' the con- 
solidation of bonus earnings into 
hourly rates, which would lift 
basic rates by as much as 33 per 
cent- in most cases. 


Mr. Charles Barr and. chair- 
man of the NUJ London Tele- 
vision branch, said the ABS had 
written to Tiis members on pro- 
grammes including Nationwide. 
Panorama and Tonight, effec- 
tively declaring a dosed shop 
with the “overt implication" 
that journalists who did not join 
would be blacked. 


The BBC does not recognise 
the NUJ in the television 
current affairs field and a two- 
year-long campaign to win joint 
recognition with the ABS — the 


arrangement which exists for 
the representation of news 
journalists— has so far failed. 

Delegates to the NUJ con- 
ference at Buxton last week- 
stepped up the fight with a reso- 
lution 'declaring that the cam- 
paign for recognition would be 
carried, to strike action If neces- 
sary. 

Although the minority union 
in BBC television current affairs 
departments, the NUJ ' claims 
about 100 members in the field. 
It proposes to continue Us recog- 
nition campaign through the 
Advisory. Conciliation and 
Arbitration Service. 

The London Television branch 
yesterday warned that it would 
receive support from NUJ mem- 
bers in news and current affairs 
offices of both BBC television 


and radio if the ABS attempted 
to impose sanctions. 

But the ABS argues that long 
discussions aimed at negotiating 
agreed changes in Its joint work- 
ing agreement with the NUJ 
could be settled by now but for 
the NUJ 's attitude. 

One of the main points uf 
disagreement between the two 
unions concerns short-term con- 
tracts for television staff. The 
NUJ is strongly opposed to these 

and. as evidence that the ABS is 
an unsuitable organisation to 
represent journalists, attacks it 
for its ineffectiveness on Che 
issue. 

The ABS replies that it is 
equally opposed to., short-term 
contracts arnr is engaged in 
.action to control the use of them. 


join union labour in U.K. ships 


By Our Labour Staff 


Social contract and pay curbs 
‘achieved opposite of aims’ 


BY OUR LABOUR STAFF 


Civil servants urged to 
accept 3% pay package 


B Y OUR LABOUR STAFF. 


THE Government's 3 per cent- 
ra d tax concessions, pay package 
was supported yesterday by Mr. 
Bill McCall, general secretary of 
the 105,000-member Institution 
nf Professional Civil Servants; at 
its Eastbourne conference. . - 
The union's national executive 
committee had 1 “no- hesitation " 
in backing' the incomes strategy, 
he said. ' The plan was bound to 
hurt some members, “but it 
must have consent and support 
if it is to succeed,” There Simula 


be- provision, however, for . a 
degree of . flexibility to take 
account of anomalies. . . 

'“ That wpuid make any further 
stage of- an incomes policy even 
more difficult to, introduce and 
be successful” 


The Institution, which is not 
yet in the TUC- although. affilia- 
tion is on tiie agenda to-morrow, 
will to-day debate .Mr 1 . McCall's 
recommendation to endorse the 
pay policy. . . " 


THE social contract and wage 
controls have achieved the 
opposite of the aims of the 
Treasury and the TUC and there 
should be a return to free col- 
lective bargaining. Mr. Barry 
Seager. president of the Amalga- 
mated Union of Engineering 
Workers’ technical administra- 
tive and supervisory- section said 
yesterday. 

“ In declaring for a return 
to free collective -bargain big 
l am advocating a Fundamental 
change in Government policy, 
not a change in Government," 
he sa : d at the opening of the 
section's annual conference in 
Bournemouth. 

The section is one of the most 

intransigent . opponents .of wage 

controls and Mr. Seager’s re- 
marks are. certain to be echoed 
by delegates .during this week's 
conference. 


More sign : ficant in determin- 
ing the union's attitudes towards 
the next phase of the Govern- 
ment's policy will be the 
engineering section national 
committee and amalgamated 
conference of the union's four 
sections this month. . 

During one cycle of the social 


contract workers would have 
donated £6ibn. of value .to the 
owners in industry and £2bn- tu 
the State. Mr. Seager said, if 
this* would solve any of the 
major problems of workers they 
might be prepared to make this 
sacrifice but this was patently 
not -the case. 


Leyland men return 


BY OUR LABOUR STAFF 


THE 650 press operators at 
British Le viand's Swindon body 
works who went on strike over 
manning procedures on Thursday 
returned to work yesterday. 

They agreed to return after 
assurances that their complaints 
would be taken up. 

-Another day of -negotiations 
still failed to produce a break- 


through in the protracted nego- 
tiations to end the Rubery Owen 
welders' strike which has' made 
3.003 Jaguar workers idle and 
cost Leyland more than £5m. of 
production. 

Management and unions are 
expected to meet again to-day to 
continue discussions on the dis- 
pute. 


A WHITE-COLLAR worker with 
u Midland.- company faces dis- 
missal to-morrow for refusing to 
join a union under a. closed shop 
agreement. 

Mr. Peie- Thickpennv. a 2S- 
year-old clerical assistant with 
the Perkin? diesel engine com- 
pany of Peterborough, refuses tu 
join the Association of Profes- 
sional. Executive. Clerical and 
Computer Stuff. 

Mr. Thickpennj. who has been 

with Perkins IS months was told 
a year ago that he would have 
to join the union from May 1 
this year. Because he refused to 
join he was told to stay at home 
yesterday to reconsider his deci- 
sion. and he was given a warn- 
ing that unles- he ag't-ed to juin 
the Obion by Wednesday he 
would be dismissed. 

If the compuuv curries nui its 
threat. Mr. Thickpennv said yes- 
terday. he would appeal to an 
industrial tribunal citing unfair 
dismissal. “ 1 have nothing 
against unions bin I simply do 
not wish to belong to one." he 
said. ' :' 1 believe tn an indi- 
vidual's freedom of choice and I 

want to safeguard that." ' 

He claimed that the issue of 
being forced to join a union 
struck at the heart of individual 
freedom. 

He said hud he been told of 
the closed shop when he applied 
for the job he would not have 
accepted it. “As it is 1 have had 
10 months to consider it' and I 
still cannot accept the principle 
that I should belong to a union 
againsi my wilt. 

A spokesman for Perkins, 
which employs about' 9.000. said 
last night: "Some areas of the 
company are subject to 100 per 
cent trade union membership. It 
became a condition of employ- 
nienl for some employees, includ- 
ing Mr. Thlckpenny, from May 1. 
We are discussing the matter 
with him but he knows the situa- 
tion." 


BY DAVID CHURCHILL, LABOUR STAFF 


A FIRM commitment to end the 
employment of cheap Asian 
labour on British merchant ships 
came yesterday from a Govern- 
ment Minister, shaking or) the 
opening day of the National 
Union -uf Seamen’s annual con- 
ference ai Sunderland. 

Hasty action could also result 
in shipowners la king up "flags 
of convenience “ from olher 
countries, or even laying up 
ships. ■ 

Shipping employers claim wage 

equality would cost the industry 
an extra £70m. a year and point 
dui_ that there are insufficient 
U.K. seamen to replace the 
19.000 Asians, 

In the new ltacc Relations Bill 
currenlly going through Parlia- 
ment the Government plan*, to 
make a provision for repealing 
this exemption by order and 
without special legislation. 

Mr. Davis said, however, it 


would be “ irresponsible “ io 
abandon the practice ' imme- 
diately. It would put U.I\. >hip- 
owners in considerable cUtlicui- 
ties, and would affect the balance 
of payments since most Asians 
send their wages homo. 

Mr. Jim Slater. XUS general 
secretary, welcomed the an- 
nouncement. “We are on the 
verge of getting rid of 150 years 
of this disgraceful practice. Wc 
are ready to go as soon as the 
signal is givun." 

Mr. Stanley Climuu . Davis, 
Parliamentary Undcr-Secreiary 
Tor Trade with special responsi- 
bility for shipping, said the 
Government was determined to 
eradicate the "distasteful" prac- 
tice or a substantial number of 
British merchapT ships being 
manned bj Asians paid well 
below established l' K. rates. 

Support for a pay polio based 
on a 5 per vent, increase also ' 
came yesterday from Mr. Sluter. 


Foundry industry training 
committee row resolved 


BY IAN HARGREAVES, LABOUR STAFF 


APPOINTMENTS 




group 



Mr. Stanley F. Collins. has been 
appointed - managing director of 
LOVELL AND CHRISTMAS, 
following the retirement of Mr. 
Maurice Cauevall as executive 
rhairman and the appointment of 
Mr. George Canuon as chairman. 
Mr. CanevRli continues as presi- 
dent or the company and deputy 
chairman of the parent group. 
Fitch Lovell- Mr. Collirfs joined 
Lovell and Christmas in London 
in 1949 and- has been a director. . 
of the company-since 1963. ' 

■* 

Mr. J. D; Paybody has joined 
the Board of LEYLAND PAINT 
.AND WALLPAPER as a non- 
executive director and has also' 
been elected chairman. Mr. 
Paybody was formerly vice- 
chairman and managing director . 
of Mather and Platt. Mr. Bryan 
Jones will continue as group 
managing director of- Leyland 
Paint and . also takes over the 
position of deputy chairman from . 
Mr. J. J. Ra t cliff e. who remains a 
non -executive director. 

* - 



Mr. Frances co Re d* has been 
appointed by CITIBANK as head 
of its foreign exchange, treasury 
and . correspondent banking 
departments in London. He will 
also supervise the bank’s activities 
in the Channel Inlands. Mr. Redi 
succeeds Mr. Ernst W. Bnitsche. 
vice-president, who has been 
assigned to Citibank's head office 
m New York D'ty. 

: ■ * 


THE row between Mr. Hugh 
Scanlon and .the Foundry Indus- 
try Training Commit tee. which 
reached its climax last month 
with accusations that the com- 
mittee had been sacked, ended 
amicably yesterday. 

. After a two-hour meeting 
under the auspices of the Man- 
power Services Commission, 
agreement was reached on a new 
constitution which will guaran- 
tee the committee’s return to 
life. 

A joint statement after the 
meeting said the new constitu- 
tion would he operated in “as 


helpful and co-operative a 
manner as possible" and Mr. 
Derek Farrani. the committee 
member who had accused Mr. 
Scanlon, president uf the 
AniaL'amaled Union ol Engin- 
eering Workers uf ~ high-handed 
action." said he was satisfied the 
committee now had I he indepen- 
dence it needed. 

The new constitution would 
provide for full consultation 
with the industry on the appoint- 
ment of mem hers to the com- 
mittee. “In fact, almost every 
amendment we asked for has 
been incorporated." he said. 


' Mr. XV. C Young has 'become 
president of the INSTITUTE OF 
PRINTING in succession to Mr. 
J. E. Reeve Fawkes, and Mr. 
Gilbert Smith, rice-presidenL The 
offices will be held for two years 
Mr. Young is joint managing 
director of Smith and Young. Mr. 
Smith is chairman of the 
Water low Group, and also sales 
director Df the British Printing 
Corporation. 


Mr. Stanley F. Collins 


Sir. B. J. MalletL until recently 
chief executive of the EB35 
Authority of the UJ\.. has been 
appointed general manager of the 


SWAZILAND* SUGAR ASSOCLV 


BRYAXT HOLDINGS has made of S uBaw Industries and chair- ^ONinMbabane 
the following appointments: Mr. raan of that company's textiles woaoane. 

fl. G. Goddard, . a director of division. • •" , . . . . „ 

Bryant International (Saudi •„•••- v _ Mr. P- Brock es has r *tired as 

Arabia) responsible for financial Mr. W. R. McLeod has been sales director of 
control, and Mr. V. J. Summers, appointed a director of a PLASTICS i :a JJ; 

a director of C. Bryant and Son, BRONNLEY AND CO. - McKechnie Brothers Group) nut 
responsible for group personnel * ^ maln on Boar 5L 111 p 

' management. 1 Mr. C. R. Ward has been ap- consultative capacity. Mr - ■ r. 

•k pointed a director of AUSTIN Walsh has been appointed sales 

Mr John Cornish, formerly REED LLMITED, the retail diri- director in succession to Mr. 

deputy chairman rtf’ MAKDON *j®“. HS iESifnsKi? rS^he Br ° ckeS * 
p ipkaCivr iN'nsRNATTQNAL. R® will be responsible Tor the 

has become. group chairman, and toenswear _ merchandising of .all Mr. T. Norman Boddy has been 
managing director in place of Mr. t shops- in the UJv. _- succeeded by Hr. F. J. Richard 

Hugh Carter, who has retired. Mr. - * Boddy as chairman of the com- 

Howard Webber has been made . Mr. E. J. Catch pole has become panics comprising the Carnforth 
groun assistant, man aging director, managing director of NOLTON Division of BODDY INDUSTRIES, 
in addition to his chairmanship of COMMUNICATIONS In place of namrfy. Ridgp Limestone.'Withers 
the UK. and European. Prim Dlvi- Mr. R. Williamson, who is ntow Limestone. Holme Park Lime, 
sion. - deputy chairman. Mr. R. C. War- r, o. Hodgson and Continental 

+ den has been appointed sales Motors Carnforth. Mr. T. Norman 

Mr. A. V. Alexander, a director direct or. .The parent concern' is Boddy retains his seat on the 
or Sedgwick. Forbes Holdings, Notion Estates. Boards of these companies. Mr. 

has been appointed to the Boards * E. Schofield has succeeded Mr. 

or SECUHJCOR -GROUP - and The NATIONAL FREIGHT COR- J. R. Alderson as sales director of 

SECURITY SERVICES. Sedgwick PORATTON has appointed Mr. Withers Limestone and Holme 
Forbes is insurance broker to John. F arrant as managing direc- Park Lime and Mr. EL Robinson 
Securicor. *-• - tor. Southern British Road Ser- has been appointed assistant 

' '* . rices. He. will succeed Mr. Brian works director of both companies. 

Mr. A. J. Arthur,' head of Hayward, now managing director, Mr. Alderson retains his seat on 
advisory and. research services to National Carriers. both Boards. 

EMPLOYMENT 'CONDITIONS " * * 

.ABROAD, has been, elected a ■ Mr. E. C. Sparling has been air. Sidney WwisseL previously 
director of that -company. . Mr. -appointed managing director - of managing director of WAISSEL'S. 
C. M. B. . Crabb has ..been, toe HOBART MANUFACTURING has been appointed joint chair- 
appointed company secretaty. . . COMPANY foDowing the retire- man M -jth Mr. Michael Rosenberg. 

* -..meat of Mr. H. F. Robson, who Jt r . Frank GrindelL who joined 
Mr. Leonard Deeds, Marks, and 'remains , an. the Board. Mr. Rob- t ^e company in October 197a, has 

Spencer, has -accepted an Invita- son continues for another year appointed managing direc- 
tion to join the European Trade as chairman of the Catering tor 

Committee of ' the BRITISH Equipment Manufacturers' Asso- * 

OVERSEAS TRADE BOARD. elation.. Other Hobart appoint- sir Humphrey Browne, ebair- 

* ' . merits are: Mr. G. A. Robuwra, ■ m&n of jj, e British Transport 
Mr. Fred MUIer has been « director, administration and Docks Board, has been elected 

appointed principal at .MIDLAND finance: Mr. L. Lenin, president ot the INSTITUTE OF 

BANK'S * Residential College, marketing, commercial division; freight FORWARDING in suc- 
Oxled, Surrey. and Mr. P. R. Jones, director, to Mr. A. B. Marshall- Mr. 

* • technical operations. /, m. Fetherston is the new chaii> 

Mr. D. Arthur Hancock, has • * ' man in. place of Mr. H. G Wilde. 

become assistant managing direc- jUt. Jerry ■ Pinder has become. . . ^ 

lor of WADKBi and Sir. Eric B* managing -director at MUCON Mr- Nicholas D. Wharton* who 
Saunders in now a fall director ENGINEERING, succeeding Mr. started with the London branch 
of the grolip Board. . - R. A. Burgoyne, who is now ex- of REPUBLIC NATIONAL BANK 

- port director. - OF DALLAS at the end of 1970 

Mr. a R Cbaldecott and Mr. J. * * ' “ ® » c ° T,d dealer - b“0“* 

McFadycn have been taken Into Mr. E. A. Hwlehuret has been chief dealer, 
partnership with STOCK AND appointed managing director of , _ .. 

CO., Stockbrokers. NORTH EASTERN MOTORS. . Mr . E. Bulien. ofCadbury 

* . ^ m Schweppes Foods, has been 

Dr. "John Thomas has become Mr.. -A. G.' Siddafl and _ Mr. £***£ 





IBM’s System/32 might change vour mind. 

It 's only about the size of a desk so it’s small enough 
to fit in almost anywhere. And it’s not expensive. 

At least not in the kind of terms you re probably used to 
associating with computer costs. 

. Above all, System/32 is simple to operate. In fact, it can 
be run by someone in your company with very little training. 

Yet despite its small size, low cost and easy operation, 
System/32 is a sophisticated computer that can provide you 
with many of the same benefits big companies get from 
their big computers. 

For instance, Svstem/32 can provide fast, accurate 
handling of all your accounting needs, improve your stock 
control and generate the kind of key reports that can make 
a major contribution to the management of your business. 
Without unnecessaiy complications. 

In the year since IBM introduced System/32, well over 
one hundred companies have ordered this 
remarkable, easy-to-use computer. If you still 
tliink computers are too 
complicated for your business, 
v maybe you should find out 

more about IBM 


W. Milan; uaa wvwn .11T.. - A. U. a mil Oil \mVTMVR ACcrvn ATTflV 

deputy managing director df IPC G. G D. Jeffreys have been “*ng 1 VENDING ASSDOATION 
cr>re«\ii-n? Awn 'rpr r uw , nrrvTV . . ^ , r ronmusD OF BRITAIN in succession to Mr. 


SCIENCE AND TECHNOLOGY ^pointed directore or SECCOMK ^ 

toStorialT VaKk "* ^ m 

tor ledilonal). P. J. Pooley and Mr. C. A- his terra of office. 

Chapman have become assistants 
Mr. John Smith, of PAKcel w ctirecHJrs. 

Converters, has been elected.. * 

director of the EUROPEAN 
TECHNICAL ASSOCIATION. 

i.. r .* ha - manager of Barclays Banfc 5ZARL, FaMier'who - joined the bank in 
Kinshasa, Republic or Zaire, has 1974, having previously worked for 
**Winted managing director the Bank of Scotland. 


CHEMICAL BANK of the U5L* 
_ . . ^ has opened its Scottish repre- 

Mr. Anthony Archaeactm, gentattve office in Edinburgh, 

formerly managing director and Head of toe office is Mr. Peter 


tor t.p the foternationai Feffera- BMoTSf S^A . * 

n? ,h and n LEONE. Mr. ^^00,^0 j Mr. P Peraon . has retlr^ 


makine SffltioiL was western area manager, from the partnership of 2L B. 

fou!SS B liI iS 8 Bamrue Internationale pour; le SAVORY MILLN AND CO., stock- 

. Commerce 


et 


llndustrle du brokers, but remains associated 

Mr Mm M Weir has been Camcroun, United Republic of with the firm. Mr. N. Tearson, 
annotoTKl a non-eaSttUve dSS- Camcroun, has become managtog Mr. D. G. Tree and Mr. I. R- 
Tor” of GIDDINGS AND LEWIS- director and manager, BARCLAYS Wilson have joined the partner- 
FRASER. Mr. Weir is a director BANK SZARL. Ship. 



System/32. 


Keith Parkes 

| IBM iTiited Kingdom Limited, General Systems 
•V. ..... Division. 28 "The Quadrant, Richmond, 

Surrey TW9 1BW 
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□ Please send me more 
information on System/32. 
Lj Please have an IBM 

lupiesentative give me a call. 
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APPOINTMENTS 


LEGAL NOTICES 


Foreign 

Exchange 

Specialist 


- c. RIO, 000, S. Africa 


Exceptional senior management prospects are offered by 
this pennaneni position with the small but highly- 
■ successful Foreign Exchange Department of an established 
merchant bank, part of a prominent international banking 
group. Johannesburg-based, it calls preferably for a 
single man aged 28-35. 

Willingness to be involved in all duties connected with a 
foreign exchange desk is an essential criterion. Experience 
in letter of credit work, and other bill finanang techniques, 
plus ability to communicate with customers are also 
jmporram. while a foreign exchange dealing background 
and knowledge of German (or- possibly another Con- 
tinental language) will be most hetpfuL 
A wide-ranging benefits package fully reflate the location 
and the standing of this company. Emigration will be 
arranged under the South African Government Immigra- 
tion Scheme. 

If you believe you match this specification, please write 
urgently, including relevant personal details, in tbe first 
instance to David Blake (quoting Ref- DB94). naming 
any companies to whom you would not wish your 
application forwarded. 


"I No. M1S3S of 19TS - 

• Id Ih# HIGH COURT HP .IVSTICE 
nuAiUTry [iivuIop companies r.oor t. id 
ihp MWT-T of TRUFORM PI-%S1TCS 
LIMITED and In dhr Matter. ■& Mte 

■ Gompante*. *«. l*B- 

. NOTICE IS HERF.RV GIVEN, ihar a 
i Pf-iltlon for Hu.- Winding no ot Tlfo 

• ium«l CnsRiiU by tbe Hutfi court of 
[ Juice wa* on tbe SIM day of April 3KtJ. 

1 presented to ib# said Court by COWER 
! FOAM LIMITED wbHr rcalsteo'd nfflo 1 
. . ic.-smaiP. .ar -jCaale. . aumlan.. -Ca^lr- 
I Street. Liverpool UZ teJ. Fleslble Foam 
‘ Conveners, and Hut lb# said Pviltlon 
I is dlFK-tul 10 bo heard before the Court 
•nrdmt at the Royal Couns of Justice 
! Strand. Loudon WC=A SLL. on the 3Uh 
[day of May 1BTB. and any credlior or 
I confnbutarr of the said Company desirous 
. to support or otHWW Ib>' rnaHns of an 
! Order on tbo said Petition may appear 
j at the time of hoarinn. in pernon or by 

■ bis counsel. (Or thai purpose: and a copy 
r«rf tbQ- Pet itroo win be furnished by tbe 
I undersigned 10 any creditor or ttmtnbu- 

tmy of- Uw said. Company requiring Mich 
' I copy on panne nr Of tbe regnlaicd charge 
f for the umrl. 

HERBERT. OPPRNHEIJUtR, 

J ' XATKAN * VANDVK. - 

■ --'U Copiball Avenue. 

Loudon Wall. 

, l-Midou EC5R TJ1L 

Solicitors for the Petitioner 
N'"iTE.— Any person who intends to 

• appear on the bearing of tbe said Petition 
! must serve on. or send by post io. rbe 
- above-named notice, in HTiiiiut of his 
| Inu-niHiii so io do. The notice must state 

Hie name and address of die person, or 
' it a firm, the name and address of tbe 
i firm and must be slimed by tbe person 
nr Ann or his or their wllctjor tl( any 

■ and mua br served, or. ~rf pnwed. must 
he e>*m by ppm in sufficient tune nj 

! ri-acb the above-named not later than 
I fuitr o' cine* in Ui<: afternoon of the 
f Jin day of Slay l*H. 
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Bartlett Jeffress Advertising Ltd, 

. London EC4 



A CAREER BANKER 


CITY 


c. 0300 


A veil inovn British merchant bank seeks a career Banker for the credit and 
iji.it admin.itracan scam of in domesua banking division. Aged 23- JO years, 
roijr vrorV will involve you in a variety or duties including analysing the financial 
vitiation cl both new and existing clients, report writing and general loan 
aifmims (ration work. W# therefore seek an ambitious young banker with an 
atiihry and same experience in this type of work. Fringe benefits include 
mortgage, season ticket and personal loan schemes, as well as *50p L.v.'s. 


Call Mike Cripps on 01-584 8352 
CRIPPS SEARS ASSOCIATES (CONSULTANTS). 


EXECUTIVE 

London. W.l Clothing Company with large mass pro- 
duction plants in the N.E.. very strong on sales, 
.design and production are looking for a Financial/ 
Administration. Designate Director to complete the 
team. Salary negotiable. Write Box A5540. Financial 
■ Times. 10. Cannon Street. EC4P 4 BY. 


\0 . 00141 j nl 11174 

. In Ihe mi'll! LUOKT «>K JUSTICE 
; i.’hanivry Din.*mn Companies Cnurr. In 
He- M.HI.T nr MAYFAIR DIAMOND 
1 INVESTORS AND MANUFACTURERS 
1 INTERNATIONAL LIMITED ami In ihe 
MaiiiT of The i.'^nip.iuii's Ait. I94«. 

NOTTCK IS HEREBY GIVFN. that 
; Pennon for The Winduu up of. ibr above 
. naoi.-d Company bj ini' Huh Court of 
1 JiisIIlV was on the 2Hb day or April 
; IP7B. pn-vi rued in ihe >aid Court b* 
PRIDIE BREWSTER A COLD of 2 7 
, Warwick Cnun. Grays Inn London Wi.lR 
■DL. Cham-red .l.-'-ourKojn s. creditors of 

■ :h- ahnvr. named Company and Thai Ibr 

id Pnllutui in (Hrvcied to be heard 
ht-fon- ih>- Cuurt mi i inn at Hi- Royal 
I'/iurti of Just lee. Strand. London WU2A 

■ JLL on rhe 14ih day nl June 1974. and 
nny creditor .w comnbuiury of ib# said 
Company desirous to support or oppose 
ihe matin.: or an «ird-r on Hie uid 

1 Pennon may appear ar ihe time or 
hi.-arliw. io person or by his counsel, for 

■ rhar purpose: and a copy or ihe Pennon 
will h- Inmiilied by rhe underaUned In 
any iTi-duor or cunmnuiary of rhe said 
i Company r>.-riulrliu: su--h copy ou paym.-Di 
of Lbe re-nilatt-d rhari:-' for ihe came. 

BRIDGES SAWTELL L .ADAMS. 

J .7 Warwick Court. 

'.rnys Inn 
London WtljR SDL. 

Kuitciiors for the Petitioner. 

NOTE— Any p-rsw who intends to 
. upp-ar on Lb*- hr anna Ot the smd Peutlon 
1 must sene on. or send by pom io. the 
: above-niinied notice id -eTUinM of hts 
I [men Li on so lu do. The notice must Slate 
: the name and address of ihi- person, or 
| if a firm, the name and address of ifa- 
: Hnn and must be fnpoed by the person 
or firm, nr bin or ibeir solicitor ■ if anyi 
; and nnirt lie nerved, or. if posted, mun 
tv? sent hy post In sufficient llmi- to 
. r. ai.-h rib- abme-naim-d no: later than 
• f»ur ovine* In the afternoon of the 
; 11th Jay of June 197A. 


CORPORATION 

LOANS 


COMMODITY Traders and Trainees wtd. 
Charterhouse Appointments 01-836 2377 


INVEST IN 


BOROUGH COUNCIL BONDS 

4 MINIMUM £1.000 

£ 4w / 0 PtrK." S-/ r t -Hi 

v -in -i.iiitm "o- mri. repayment 
ia-jjih I-Minri' FI. fawn Halt. 
Leion Tel • 3582 


COMPANY 

NOTICES 


SOFINA 

Sotiete Aoonyme iLimiiea Company! 


Reois treed Oftce- 38. rue oe Naples. 
-Bn 


1 1-* lies- Brunei its. 

Rcoiyter pi Cimnwo c oi Brus»els 
No 270 t 94 


GOURMET 


Dividend respect oi tnc Financial Year 
1975. hied al Francs 1 9S not ol ‘ pro- 
temple mobilmr " ladvanee lew on 
movable propertv’ mil be payable as (ram 
■3th May !976 against presentation ert 
coupon number 34. 

Payment will be made in London;— 

8 a noire Betflc Um-ted. 

15 St Helen's Place. 

London EC3A BBT 


GALLIPOLI RESTAURANT, plr Old Broad 
-'■n-rt c C J Odch eicrv ray lor lunch | 
D.ni.ei .'hi .isnrina on'ii l a.m Cabarel 1 
twice minify at 1 3 30 om an- 1.15 am ' 
Men -a Sat i.6 25 Tel 583 1922 ' 


Midland Bans Limned. 
International Division 
Suffolk House. 

Laurence Pnunlnev Hill. 
London EC4R 0BP. 


CONTRACTS AND TENDERS 


N’O 0AI4JI Of 197*. 

In I hr HKili C'»URT it F .HASTIHE 
Chancery Dinnnn Cnniojuies Cnurt. In 
Ihe Mail.r of WORLDWIDE ARTISTES 
MAXACEMKNT LIMITEO and in Ihe 
Mali>.*r nf The Companies Art. IWs. 

NOTICE Lfi HEREBY CIYEN. (but a 
Prtinn lor the winduiit up of ihe ahoie- 
named Company by ihe Hiuh Couri oi 
Justice was on the Jflrh day of Apnl 
HUS. pres-nred io tbe said Court hy 
THEXTRE S-TUSD Jr LUIRTINC iSER- 
VICES. LIMITED whose reicisiereif office 
is sliunii? as iJiK-Hfu TheatTv. 31 Shallea- 
imiY Avenue. London WIV FBA. and 
that the said petition is directed in he 
hi-arrf heron; ihe Court sltriM al Ibe. 
Hoyjt Couns of Jusiicr. Strand, Londiin 
WC2A JLL. un tbe i«h day of Jnne iFrfi. 
and aay iTL-dimr or comributorr of rhe 
said Corapany deslrons io support or 
oppose llu- making- of on Order oil Un- 
said Petition may appear « ihr time of 
iH-anns in ptrxnn or hy bw counsel, for 
ihai purpos.*: and a ropy nf ihe Petition 
will tv lumished by fh.- uudcrswncd 
in any creditor or onnuTbuiorT nf the 
nairi Company n nunnu mu-h ..npy un 
iti'tiieni of the reKulnn-d ebanse for rtu- 
same. 

I A.MPHELL HOOPER A 

AUSTIN WKI* !HT. 

I"| J'-mim Siren. 

I.nndan SWIY Hl.T. 

Salirtiors for the Petitioner. 

NOTE.— Any person who intends . to 
appear on Un- henrtns of the said PeUtfon 
must serve on. or send by post to, tip- 
ibiivvHnuiiiei] notice In wnttnx of his 
mention so n> do. The notice must Mate 
'he name and address of the person, or 
d a firm, the name and address oi the 
linn and man he sinned by the person 
nr firm, nr his or their so lieu nr ■ if anji 
a lid must h# served, or. if pusted, niu.tr 
be sent by p-wr m sufficient time to 
na».o the a ho iv- namcc] not laier than 
tour o'clock lu th. iJirmuw) of ibe 
ilth da> of .tune IB7fi. 


A 
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ENERGJlE 


POWER 


THE NEW BRUNSWICK 
ELECTRIC POWER COMMISSION 

527 KING STREET 
FREDERICTON. NEW BRUNSWICK 

CANADA 

Point Leprcau Generating Station 

Mecliantcal- Electrical Installations 
NOTICE OF PROPOSED 
TENDER CALL 


M *. '.In mien; tun hi’ Tin* New Brunswick F.leciric Power 
f.iiniiii-si..:i i.- imii ii-nder.s o:t »r .iIh'HI -I u I > ; 10 . I 97 fi for 
Mfrlt.m'iMl- Elecuii-.il in«l:iUain<n- on their Point Lepreau 
I n-itf-i.il III^ Stnitifii Till- plini i> a il:in<iu-tju 0 niiclt-jr 
^••iiiT.ittji-: .%i.it inn ImMied near ihe »Ju> *if Saint John on 
:he Bay m l-'itiit|;. . 


Hi.- wink-., w huh a re ilividi'tl inin work pack sees, include 
r*i" in- :.iM.iU‘*n ana {■■iinnc ini" •.■iH.T.nmn ail Toe mechanical 
•-><in;ium-iiis lx a) i t henna I and nuclear. Inealed in the read nr 
isi .■ i him • ns iunlfiiiu: Phiiin.- I electrical ifisla!laliun.-- which 
eun.vi-1* "i .-umm .-erv ice puui'r. eahlc lia> and hshtinu 
■te.-iiiiehiHit ihe m-t:iilaiion nf control euntpuler* and 

pl.,ni < -<*iii i it ii :i is'.it ii >:i - sj si i.' in-: and the erection of interior 
■>! . 1 1 i-i tit .i 1 -!< •! uilhm ihe reactor huildmc. The e'liupuienl 
.uid .:iaien.iis in In- in-i.illf.t 1 mil be supplier! h> flip owner. 


!; 


of 


the mienli'in iliui lhi> work will he called »n ihe 
i ennihiri.il tun of lump sums, unit price 3 And hourly 


fall's. 


It t- .ml in pat fit that lenders will he received b> the end 
.if iteiuhcr 107 * with wurk to commence on site in -January 
11*77 and continue over a period of approximately three years. 

rs nsr-eem o hiddiTs arc renuested to make their intentions 
Ir. hid known hrfurc May 15. 1976 and may request additional 
inii'riii.iiion from. 


\ W. Mucl'h.til 

i::n t^jrleifin Si root 
^ KF.DERirTOX. New Brunswick 
CANADA i Phone 506-454-0597 1 


HON. A. E. STAIRS 
CHAIRMAN 

THE NEW BHI NSWICK ELECTRIC 
POWER COMMISSION 


COMPANY 

NOTICES 


NOTICE OF ANNUAL GENERAL 
-MEETING 

DI5COUNT BANK INVESTMENT 
- 'CORPORATION LTD. 

16 Bctn Hoshocva Lane. 

Tel Aviv. 

Israel 


i? CRBB . Y given that th# 

»5tn Annual General Meeting al the 
above named Company anil be tiefo at 
•I** t*S; ,, S , W oUise ot Uie Company at 
16 Beth Hosheeta Lane. Tel-Aviv. Israel, 
f" *J C 26th May. 197G. at 9 00 a.m. 
for tnc following purposes: 

1 Tg cpmipcr and approve the Balance 
Sheet Protit ang Lew Accounts. 
Directorj and Auaitars* Reaeri tor 

" etr ended an 31 si December 
19.5 and io declare the Paid 
-ntrnm a. -Irene of 16 aer cent as 
nn*r. 

2 Te re-ctecr Mr Daniel Revanali a* a 
airecloe 

3 To reflect Mr. Mo:m BerMijrd Gmer 
os a director. 

4. To re-elect Mr. Dan Talkawyk* as a 
n.recloi 

5. To rr^olevt Mr. Stifoma Lahal as a 
oireetor 

6 To le-eln-r Mr A.rarum Hossaaoff as 
a 3- rector 

7 To rt-eicct Mr Aloert Levinson as a 
director 

8 To re-eiCL't Mr Hermann Morufn as a 
d.rc&io.- 

9 To re-elrcl Mr Joieoh Meyer no B as 
a rinec tor 

10 Tc re-ciecl Mr RuohH Recanova as a 
a. rector 

It To re-em-t Mr. Qua Tadmor os a 
ciiecfor 

12 To aopoml Auditors and lie their 
remuneration 

M To au'horise the Directors .but so 
'if! th* sncc.nc authorisation hereby 
.nnt-rrec snail lapse it at ihe Annual 
Gc-icral Mee:..ig in the year 1977 or 
rnv sueoeec ing vrar the same iu» noi 
tcn.n'med fiv Resolution at the Com- 
oanv> to >suie any ol unissued shares 
... tnc cap .al ol the Company tor me 
r.are being m any Dart ot the world 
or sucii terms and conditions as *he 
Directcis mu thine til and without 
neccsserii* offering such shares to 
members 

Pro, inert tnat i without preiudice to 
ihr powers coni erred on the Directors 
cr the Articles at Association i me 
IdcciIic authority trcrvbv conferred 
shall not Be deemed (o Co«rr during 
me DCr oe down to die oaie or the 
Annual G-neral Meeting in 1977 
*nt during each success! le Henan 

tram the Bate ol one Annual General 
Meeting to the ne*i the issue lather, 
wise map to members or their 
renounced i bv wav ol rights or pur- 
fcant to a capitalisation ot profits or 
rrsenes ol Ordinary Shares c-ceodlng 
in nominal amount 20 0*r cent ot 
'■he aggregate amount paid up on the 
Founoer and Ordinary Shares in Issue 
at the commencement nl the relevant 

ner;od. 

14 Ccesioeration ot an- other business 

which, mav be dealt with at such 
Meeting 

„ DR j GROSS 

Se.rpiarv ol the Company 

Notes: — 

1 A member entitled to attend ana voir 
at me abo-e Meeting Is entitled to 
aopom: a prg-v to ay end and talc 

unread c> him A person a no suited 

«s a Drocv need not be a member of 

tnc rofirpanr 

2. Tne hearer of a snare warrant mar 
deposit the warrant at the office ot the 
Comoan* or at Warburg Registrars Ltd.. 
Bourne House. 34. Beckenham Road. 
Beckenham. Kent BR3 dTU. net Later 
than 4R hours before the tlmo ot l ho 
meeting. The detnsrar shall be entitled 
to attend and vole at me above 
meeting. < 

J. The Directors' Report and Financial 
Statements mav be obtained from War. 
burg Registrars at Uw above address. 


THE SWEDISH LAM CO SYNDICATE 
•t"e Medina Deotachc Mark Loan 1980 


5 G WARBURG J. CO. LTD. announce 
tnat Brnaa tor the nominal value ot 
136.0 000 have been Purchased for 
redrmoticn on 1st June. 1976 
30 Gresham Street, 
bonciwn EC2P 2EB 
am Mav. 1976 


WHATMAN REEVE ANGEL LIMITED 


NOTICE IS HEREBY GIVEN that the 
TRANSFER BOOKS Ol the ComoaRi will 
B* closed t'om the JOfh fo 2B!h Mav 
1976 be! 1 ! oars mciusi-e. 


Useful power taken 
from the 



DESPITE the cold water poured 
on wind power prospects by tbe 
Central Electricity Generating 
Board, work in Britain continues 
to progress, fostered by NRDC 
and the . Science Research 
Council and encouraged by UJS: 
expectations that by the end of 
the century as much as 10 per 
cent of that nation's energy 
needs will be met by wind 
power. 

Some weeks ago, NRDC an- 
nounced 3 method of deriving 
beat direct from wind power 
without the need to go through 
an electric power generation 
.stage. Now. at Southampton 
University, patents are bein” 
taken out nn a windmill type 
which offers marked advantages 
over others in .its category — that 
of the vertical axis H-typ’e aero- 
foil. 

The Reading team, led by Dr. 
Peter Musgrove. claims tbat its 
engineering ideas are superior 
to those of a similar Canadian 
group whose design is being put 
to the test at the moment 
through the construction of a 
190-foot-high 200-kW unit on Isle 
Magdalene in the Gulf of Sl 
L awrence. For this design, it 
has been claimed that construc- 
tion costs will be only one- 
quarter those of conventional 
horizontal axis windmills, how- 
ever advanced the latters" aero- 
foil. 

Advantages claimed by Head- 
ing are that in its design the 
blades are simple instead, of 
following an extremely complex 
egg-whlsk-iike curve, called a 
troposkien, and obtained hy 
rotating a rope about a vertical 
axis. The Canadians chose this 
shape to counteract bending 
stresses. 

But this, the U.JC centre con- 
tends, does not solve the com- 
plete prohlem since in high 
winds shut-down may be neces- 
sary unless the addition of air 
brakes can cut down excessive 
speed. 

A distinct advantage nf the 
British design of Variable Geo- 
metry Windmill is tbat, as ibe 
blades are hinged to tbe cross- 
arm. they can incline outwards 
as rotational speeds increase with 
wind force, the tie wires being 
attached to springs. This tends 
to limit blade stresses and. in 


fact, in very strong winds, tbe 
stresses have actually been 
prtved to decrease. 

Guyed tower heights are lower 
than in the Canadian design, by 
extrapolation from the existing 
10-foot diameter prototype- at 
Reading.- Both have the advan- 
tage over conventional designs 
that they can be built on slender 
towers since They do not need to 
be oriented into the wind. Effi- 
ciency is at least equal to that 
of the horizontal axis type and a 
great deaf of interest wilt attach 
to the operation of the big 
Canadian prototype and the 
further work at Reading under 
the Science Research Council 
grant. 


Ventilated 

bus-bar 

system 


WHAT is described by Tube 
Investments as the “ near 
monopol) of Continental manu- 
facturers " in the supply of 
standard production ventilated 
bus-bar systems will be broken 
by the introduction by Simplex- 
Power Centre, u subsidiary, of 
product ranges for S00 and 1,000 
amps. 

Bars, trunking and fittings are 
available and it is claimed that 
tbe new system allows relatively 
fast and simple installation and 
easier tap-off than types cur- 
rently available. 

In each length the bars are 
flush with the end of the trunk 
body allowing simultaneous 
coupling using a one-piece coup- 
ling assembly made from glass- 
filled polyester D.MC with plated 
copper fish-plates and spring 
dished washers. The coupler is 
simply placed over the ends of 
the bars and a single bolt 
tightened up. Trunk bodies are 
joined using eight bolls screwed 
into captive nuts. The bars have 
a tough plastic finish. 

Tan-off points are al MXl nun 
intervals and can accommodate 
fuse boxes with ratings from 30 
to 200 amps. More from P.O. 
Box IS. Brook si dp. Wertnesbury. 
WS10 OQF (021-556 1260). 




BAC is to build a more powerful version 
of Us CONSUB unmanned submersible. 
CONSUB 2 (above) will cover a greater 
area of .seabed than its predecessor, it will 
be available for sale and delivery In 1977 
folldwiog winter proving trials. Less expen- 


sive than manned submersiblrs am 
versatile than “ single task " units, ( 
will perform many tasks at presenl 
taken by divers, working Troni a su 
to a depth of 500 metres (2,000 ft 
currents of up to 2 knots. 


COMPUTING 


Card for 
many uses 


INTRODUCED into the U.K. 
from Switzerland by Borer Elec- 
tronics is, an employee card 
systeiy that cup he used for 
security, cost control, access 
restriction. flexible working 
hours and time accounting. 


The usual credit card size of 
card is employed and the com- 
pany is at this stage unwilling 
to reveal the nature of the cod- 
ing apart from the- fact that il is 
invisible. non-magnetlc, non- 
erasable. and not able to be 
copied. It is likely however, that 
magnetic detection of embedded 
metallic elements is used. 

The cards can be encoded with 
a variety of information and 
there ’are Four kinds or card 
checker. The smallest of these 
is only four inches across' and is 


Tor company seruri 
lions. A more comp 
has a numeric keyhoj 
security control us 
liable area, time am 
codes known only To 
personnel. 

For flexible time 
digit display is ii 
normally showing ti 
card insertion makes 
show (he employee's 
or credit. More frm 
Road. Twjford, Rt 
3404161. 


!N BRIEF 


INSTRUMENTS 


Detector of 
cracks in 
metals 


TEL EDICT OR, Groveland Road. 
Tipton. West Midlands, has a 
small edition of portable mag- 
netic particle crack detector for 
locating surface or immediate 
sub-surface cracks io ferrous 
materials. 

. Type 1010 has a 600 amp AC 
power supply which is switch- 
able from ‘ off" through i. } 
and i to full output. Prods arc 
supplied as standard equipmenL 
the pulse operation switch being 
an integral part of the handle. 
Connection to mains supply is by 
means of a standard electrical 
plug, and to the testing head by 
removable cables from recessed 
contacts at one side eff the 
equipment. 

The control panel is mounted 
into a case which has a separate 
pocket for housing cables, con- 
tact prods, clamps and ink 
supply when not in use.. 

Teledictor. Groveland' Road, 
Tipton. Staffs. (021-557 3056). 


paction sj stem has been launched 
hy Anchorpuc. Bell Lane. 
Amersham, Bucks. (02404 3581). 
which claims it has a 95 per cent 
higher throughput capacity than 
other machines of its size. 

Designated the P-92Q/S. • the 
system has a thrust of 22 tonnes 
and depending on the materials 
handled has a compaction ratio 
of about 6 to 1, on unsegregated 
refuse. Tbe waste is packed into 
sealed containers. Charge box 
capacity is 1.6 cubic metres. 

Two versions are available — 
nne with a 51-second cycle time 
for applications where waste 
generation is not continuous, the 
other with a 32-second cycle to 
serve a transfer station dealing 
with waste on a continuous basis. 


Getting all 
shook up 


• Distributor of metal cutting 
saws and precision measuring 
instruments. Alexander S. 
Newali Machine Tool Company 
nf City Road. London, has instal- 
led a Logabax 2600 to handle 
invoicing, sales ledgers and 
credit con trill, fnr the same day 
despatch of up to 1.000 items 
from stocks of more than 10.000 
product lines. It provides daily 
and monthly reports on which 
stock control and bonus scheme 
payments are based. The pur- 
chase ledger will shortly be 
added, i 01 -965 0061.) 

• First user of “Pensad” a 
computerised pensions admini- 
stration scheme developed by 
CMS Computing of Sheffield is 
Johnson and Firth Brown 
(Trustees). Pensad is producing 
staff pensions records on micro- 
fiche so that any member's 
records can be retrieved in 
seconds. (01-6S4 4006.) 

• A package to enable hanks 
Io offer a complete investment 
management service to private 


and corporate clients is to be 
developed by CMC City of Lon- 
don under the name “Secure." 
Designed in conjunction with a 
number of international banks it 
relies on experience built up by 
CM » i in developing investment 
portfolio management systems 
fnr mansion funds and insurance 
companies. CMC. on 01-481 3SSI. 

O Vartan announces a further 
software package compatible 
with the Total database manage- 
ment system. “Pronto’’ pro- 
vides an on-line multi-access 
facility Tor Total. (01-437 62RS.) 
81 Anderson Jacobson has a high 
speed intelligent printer terminal 
which can handlo graphics as 
well as text. Model 832 has its 
own microprocessor, wide car- 
riage daisy wheel printer and 
typewriter keyboard' as wen as 
256 character line buffer. Dafa 
communication rates range from 
10 to 30 cps. Walton-on-Thames 
4+439. 

• Imtec's new desk-top COM 
reader/printer will produce a 
copy every four seconds on A4 


or A5 paper from tl 
format I L has a ran 
for all COM require) 
are very -■imply inse 
placement lamp. T 
make positive prims', 
positive or negative 1 ,. 


f>uaju«c .•( ucguiiu-,1 \ * \ 

(02755 4370). j \< ; ’ V V 

• As anticipated. IB- . \ 7 L V. ? 1 

a number of improve 


i 


impri 

bank equipment und 
finance commumcati 
particularly to the • 
which are being given , , 

file storage capacity w. 1 \ '111,*- * v 
vision oF more cap:. \ i * 3 * 5 1 ^ 

files and 56.000 ch:’ ^ 
user-programmable s 
get her wilh floppy dis 
design permitting ac< 
six to nine times h 
hitherto. (01-933 6600 
0 Warren Point is 
bureau .service on a ] 
disr-K teletypes, VDU’ 
on-line peripherals, 
full software design i 
services are being mai 
for DEC and other eq 
well as micro 
(043S71 6055 >. 


• SAFETY 


Cable will 
resist fire 


SIX FLASKS simultaneously 
can be handled on a wrist-actioo 
shaker introduced by Townson 
and Mercer. Beddington Lane, 
Croydon, CR9 4EG (01-6S4 6262). 

Maximum Hask size is 500 ml. 
(with not more than 250 ml. 
fluid in each;, and the oscilia 
lions can be electronically 
adjusted between 150 and 500 
moveiucnts/minute. Tbe unit is 
driven by a 100 W electric motor. 
It weighs 11.5 kg. and is mounted 
on four rubber suction feet for 
stability on tbe bench and to 
reduce operating noise. 


OFFERING a high standard of 
performance and reliability even 
under fire conditions 'is FP200 
cable now available from 
Aberdare Cables, a Pirelli 
General company. 

FP 200 has passed the require- 
ments or the EEC Ml test, in 
which tbe cores must be able to 
carry the working voltage for 
three hours while the cable is in 
a flame temperature of 800 
deg. C. 

Silicone rubber is used for the 
conducting cores, of which there 
can be from two to 19. They are 
contained in a composite sheath 
of PVC-coated aluminium strip 
which bonds to the bard grade 
PVC outer strip during the 
extrusion process. This con- 
struction gives the cable fire 
resistance. flame retardance, 
surge resistance. moisture 
resistance and non-ageing insula- 
tion. 

Available for voltages up to 
600/1.000. the cable ' will have 
particular use for safety circuits 
in hotels, theatres, cinemas, 
schools, hospitals, offices and 
public buildings. lost alia lion 

techniques are exactly the same 
as for conventional wiring cables. 
More from the company al P.O. 

Box 1. Aberdare, Mid Glamorgan 
(06S59S 2146). 


HANDLING 

Packs the 
waste at 
speed 


capable of handling up m 

3 cubic metres of unsesregaied 
refuse per minute, a waste com- 



The 
British 
Group that 
can cut 
yourcosts 


The BE Group's rivet setting 
machines parts feeding equip- 
ment closure applying 
machines and other cost-cutting 
equipment and products can 
help your industiy gear up 
the world-wide battle for 
oversees contracts and 


export orders. Send 
today for The Guide to 
die BE Group*. 


I 


ThelSGGroup 


INAnrtfiynMa 


GROUP HEAD OFFICE 
Bifurcated Engineering Ltd, 
P.O. Box 2. Mandevi lie Road. 
Aylesbury Bucks. HP21 BAB. 
Tel; Aylesbury (0296) 5911 


Twohoursago 
this fast little lady 
was in London. 

Ifshecando it,you cando it. 


It's this feature of easy access, 
which has helped to make Newport 
the obvious choice for business 
relocation. 

London is just two hours away * 
by M4. Even less by train. Then there 
are 1 modernised dockyards arid 
convenient airports. 

Choosing Newport for yoiir 
business brings other benefits, tod. 
Some are financial. Some simpiy- 
bring you a better life-style. 

• . Here there is space, industrial .. 
space to develop. And beautiful space 
for recreation. Phis a local labour . r ' 
force that’s ready and wilKngto work. : 

Loyally. 

■ Not only is the scenery f?bi6us, 
so are the companies that have- 
< decided to come and grow-5n- - ' > 
Newport: Our free brochure will make - 
you want to join them. Just write and •' 
it:s yours. , i. -i; v : ' 

Tdny' ■Greener, industrial 
' . Officer, -Ref ‘ ft Civic Centre';' Newport,, : 
■ Gwent Telephone- 0633 6549.1-7;. ,V V.y 



where business ha area m to boont . ; 



s z3T\< 
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SSSSS.'lS*. 


At a time of changing electronics technology European 

Although Europe's 
through greater 

co-operation. Licence agreements are not an adequate substitute. 


.^ e * wme : mal * et was objective of expertise in the CAP has taken current trends IBM in numbers but trails it just another component. This 

sta Sh® lt - m . ? wst area s later data r ' processing rech- seriously enough to hive off a In value, and turning to the argument has been heard again 

_ but the surplus oLearoils over noiogies. involving advanced new software house called minicomputer market, h is a and again, and by successively 

: 41 • ^ : ^ n,ernories . microcomputers and Microsoft — the first in the sobering fact that UJv. com- abandoning large areas of ruauu- 

- ..believe^ to 'have; exuded the the peripherals appropriate to EEC area entirely destined to panies hold no more than 20 factoring expertise. European 

previous yearns : ^ pvourable these and tq minicomputers, will- provide support for micro- per cent, of the toiaL home i»mr- companies are making ii «ni pns- 


balance in electronic capital be lost sight bf by Government, electronics activities on the soft- ket by number against 22 per sibie for themselves ever 


goods, other than computers, by 
-many millions of --ponpds.- 


to 


policy 


ware side, whether they are cenL in 1974. By value tire catch up when such a break- 
T rnrtarofa nHina designers, product . assemblers, picture is a little better w’n through as the micro lakes 

Computing equipment con- '-‘UUClawlllUlUg manufacturers or distributors. 29 per cent. uF the market held, place, 

tinues to be! a problem for the T . . . . -. This new unit encompasses the but against 35 per cenL a ywr Of course, it is often' said 

sponsoring 'Ministry; with 1975 h technology scene is Microprocessor Group which has earlier. that the vreements with suc- 

trade balances iii ■ the red to left too fir 'Lhind GEC and ^3? d out some important work sma]] b cessfid manufacturers are only 

the extent of over £140m.. it w e Sed a for Government and industry in are concerned, the 

is understood. This' compared rLacned a “ re * ' 


. with- £L35m.- in' the previous 


T _ ... , J VUL bVUlC lUIjiWI IUU TnfiOfMr 

w 0 S f rr t for Government and macJuncs a 7 c ^n^rnel The b £ d 3 in » arrangements to en 

senate US ltS few monthS ° separate picture is even worse, with “We licence takers to catch .up 

separate _ u.o- cnee. -■ - - . in thw Rm ihiv. 


three-quarters of the market by in ^e meantime. But ibis does 


By Ted Schoeters 
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year and viewe'd in 'the most These jobs include advice to a volume io"’ the ’hand’s” of nDl ofle " lake p,ace outsidl ’* 

favourable light might possibly le J ^. e ."viu^ulJ bi i_ 0ij com £ n - v “ Burroughs at 55 per cent, value. per ^ aps - Sweden, 

indicate a plateau if the decline I faster *ntr£I instrumentation networks based UJC makers count for onlv 5 Until the European eoum^es 

.in the value of sterling is taken rn ’ n „rS>*inr« 1 r e on micros, developing an per ceiJ t. in numbers but 19 per are 80 closely knit rhat they 

into account - applications. assembler for Plessey’s ^enL by value. can jointly undertake s--h pro- 

' 'Whatever the .interpretation. Agreements reached between •» Miproc, 51 studying the applica- *« , rects as. for instance, the de- 

- * it is still essential fer Govern- Motorola one the one ( hand and tion of large scale integrated . fjj JJ**® J# 111 ?? J* re of “ u “® velopment of Joserhson fasi 
ALTHOUGH FINAL figures for mem tQ ^ watch on Computer Technology on the circuits for the Royal Aircraft JJLj? switching devices, as IBM is now 

the year are not avaihibl^ it ^ Jf reUmanufactur- oth€r - “ nder which GTL pr °- Establishment with a view to 3 ^^ rent to and doin§ with some assurance th ?i 

appears from the lighthearted- ;na nritato vides a powerful engineering flight simulation and examining it can be achieved but no clear 


ness 


« the Department of £*„“**« “S& and SSS^TSSStS ^TSTSS^S = *EL SSf “ 1116 «*■ toTe 
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side of the electronics industty , ^ _ be viewed In the same light to have in operation by the When Pedder ulii 


HI LUC CUMiUlUW iiiUUOUJ V_ _ k • „ # ■ -X-™*. 

put up a remarkable showing 1135 be ^° ^ ^ or th * ? ast , five 
M H ' £ years. that far too many plants 


vices can be expected to appear 
ultimately gets in user hardware, they will in- 


Meanwhile, because it has a autumn an instrumentated soft- round to doing the same kind of evitably be subject to technical 


js»r 


in e. ? om during 1975 and one ^ Sj hTSe boSer nStoS W wSere warlTevdopment workshop for. census on micro-based equip- colonialism. 

which_ seems to have continued ^ Me ^o^ ^token ore- T* T ^*£?T** Z?™ a variety of processors. ' . ' . “ent-if *>* « ever_ possible- Thai there is in Europe the 


which seems iu nave vuuuuuisu ^tnlron nra. , — ^ a varipn* of oracessors. meui — u uus is ever possioie 

well into the present calendar JZZ *** proces?1 °3 m ^ wd€Sl l * of processors. no doubt the same will apply, 

year. But given the fact that' aen 9? s . ln . .the work se nse is. going. Computer Significantly, CAPs ei.plana- ^ 


sences in wmeu me wore se nse is. ''going. 

U.K. el rctronic'«iuipraent Isas carried out gives minimal added Analysts and -Programmers tions of why it became the first a c . rnrrrMAn f 
good if not better than that of vaiue 10 the Phd-product. have decided greatly to expand to set up such a service m ASSCSSIDGnt 


of itnimmgaled disaster, especi- linuing stalemate in computing 
ally with ihe .pound so low*. equipment, that - the .new close of I9«a. 




•>r, 


• r-* 
:c-h 


innovative 'capability good cn- 
ouah to beat the world is in- 
up suen a service m nMCMlllCH l slanced every week. The most 

other "cwlnSSr 'titt" picture ' ^ced. there is a. very great the support, s^n-ices for micro- Europe runs on the theme of Jus[ b Iinporla|U lhis ‘bv Rare" (hreuab 

would have otherwise been. one danger, because, pf the con- processor users and would-be the present almost total depen- sib , a , v s can J e dei i 0 ^, ra P led agre enicni with Penril CornurL" 

r ps r"?“ nced l0Wards ^ p f the a™ma of 

markel ^ade ai the recent the American group will append 
a» the racTOJi. although there. Sa j on dftJ Composants in Paris, its brand in Racat eounter- 
js a smaller dependence io solid- | T ^ expected that half of all timers and frequency meters, at 
state memories. To avoid a integrated circuits made in the heart of which is U.K.-de- 
similar dependence on end- the-, world in t9S(l will belong veloped LSI chip technology, 
product imports means that t 0 -'tbe microprocessor faihily: There is also the announcement 
Europe must develop its own that is some 15 per cem. will be by Philip* a Tew weeks ago of 

local 1 capability, CAP asserts. Jjroee5§ars, 6Q per cenL mem- the world's first four-channel 

This is all patently true. Bui ories ®f ode. Lvpe or another portable oscilloscope, 
the extent of the U.K's and for and the remainder input/ output There must be many more 

that matter Europe's depen- dences - such developments before Eurn- 

dence on imports has to be l ^ ie French admit a very pean Government agencies can 
realised so that the efforts of ,0DS head slan 1116 UJ5. and begin to view with equanimity 
people like CAP can be put into apart from indicating that most the constantly growing hold of 
the proper perspective. Perhaps of European component U.S.-eontrolied companies on 
there is no better way of Dlu- raakere 316 joining one ur other important areas of industrial 

stratine this than bv referTine microcomputer bandwaggon technology. That multinationals 

to the recent census of com- gITe _ Httle bo „ pe of ^ who are selling more outside 





■ D 1 I t er nonnlations in the Tl K appearan ce of a purely Euro- the U.S. than in the home mar- 

ONLY A few- years ago Logging, nluin analysts and dis- individual products. Although J; .*"7 p . : ’ p oan source of this type of hard- ket 


J finwinilwi bv PeddpT Assot 1 ’ t ovuh,v w* uiio l hi Haul' ACl will . eventually become 

process control .was seen playing are examples of the it can be used with a mini- rS.r nth* suT '* 165 ware ' reverse would never “good Europeans" is a forlorn 

by many experts as one of the facilities which are in demand computer at the centre, basics r 101 “ oiner sources bo tolerated by the U.S. Govern- hope. The EEC must speak 

brightest hopes of the com- in what could be called “ con- ally in order to raise the level 'y ,tn v l “. e f of lx,enL ■ from a position of strength and 

purer v industry. Forecasts ventional” process control, tbe of supervisory output, its attrac- tfle -^ atlonal Lompuung centre. This. is not at aii encouraging this can only come from the 

abounded of rapid market underlying ' market trend ud- tion is in its simplicity — in Passing quickly over the even thougb it can be argued knowledge thai its industries 

tie velopment, and it was thought the investment recession have terms of both installation and larger general purpose - com- that the intrinsic value of the are a match for those any- 
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that process control could resulted in Ferranti taking software 
account for about 5 per cent relatively few orders in the past Honeywell claims that the 
»»f the world’s installed base of Q n rbe control and super- 0051 savings on a large system 

computers by now. - • visoiy aide, it has received a be over £500,000. Since 

In the event, the. figure has welcome boost from the North app 5 p ?? cs 4 .^ e n i?E j! 
tupmed otit to be nearer 2 per ;Sea. oil business, and — more sin:- has quoted for the tdc 2000 . it 
cent. The -positive reason for prislngly at first sight — from the If claiming by implication that 
1 his is that - business -v (or electricity, supply industry. •’ rt c< ”f Id by 
“general purpose”) ^p^ - The generztiag Boards W T coSiZ 

to V eSSn ed but ^ Sgt - slashing back their invest- system. On smaller systems, 

programmes at central the savings would be less 
u^tve &rt?£ ** r the t , CEGB ’ s reei0 ^ the / 5 mainly accrue 

um themselves to computes . 7 weli as *** sa^ss on the purchase and 

t po pu .- Boards, are currently automat- installation of miles of wiring. 

In the early years; much’ ing the control of their parts This is dispensed with by use 

emphasis was placed on auto: 0 f the- distribution network, of a digital data highway (a con- 

mating entire plants. ; in large. ^ p eept also adopted by GEC with its 

process control instonaUp^B. *JVi?r MED2A system). The other 

Reliability -probiemis in. some significant .saving is on 

rases. B I U5 the cost -at proriatag ^ ^tral control room’ space, 

traditional manual- back=up, as entering .toe Honeywell has not yet attached 

well as .unfdzepeep : software f0 . r r “ ad a figure to operating savings; 

problems, have qomhined since S° n S?“' prev \ 0l ^>' dominated- bnt these could arise if. “as it 
ihe late .60s ’-'to' - shift '.. the. “y_ F * es ??y 35! d GEC. the latter- claims, TDC’s digital diagnostics 
emphasis towards computer! Moving into new areas of keep downtime to a minimum, 
tion or jurf£ \ tbe^ tfUmt ***** industry with its.new: ■ 1 _ 

1 implying smaller -iriiiaUstioiis) ,■ ^system. AdVftUt&^CS 

and/or towaids. systems.- whicb^ •■■But-',, the most significant ® 

combine direct cwnputer coa- ^change in Jhe competitive situa- The modularity 0 / the 
trol with a high level of inf^r- lion ^ is the re-emer'ence of systejm ' s constituent parts, and 
inalion output, enabling process /Honeywell as a frimt-line chal- *b e fact 111111 1116 controllers 
operators to override- and mani- lenger,. it i 5 not just Honeywell «“> *» programmed at the last 
pulate the . controls fn wJhal has which considers that its TDC »*«***, offer advantages in the 
hecome generally known .as a '200a pats it ahead- of the com- installation phase. The 


puter market where I CL leads, micros is so low that they are where. 
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Conformity to the exacting 
demands of both these 
standards ensures complete 
interchangeability between 
British components and 
Common Market products 
and the enormous 
advantages of this factor 
alone are legion. 
With every safety device 
included, these power 
connectors are probably 
the safest industrial 
plugs and sockets 
yet to be produced. 
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use of distributed micro- 


supervisorj* ’V function. .'. petition, Tbe question 

,,, _ • 'whetiier many potential eus- P rocessors, each controlling one 

Contmuatidn ; 'Sf-SK 

.35 The last year has seen a «m.- chmicals. petro chemicals and 
V*'*,*: lr£ linuation of . . these . 

the ■ ■ initial 
announcement claimed . that 
could control “any 

••■•i w ... 4 .„ „ , industrial process, regardless of 

havc not ..been standmg stilL. processor, controllers, in place or sophistication.” HoneF- 
-Advances in computer- tech- of the traditional lay-out of we n admits it will not be used 
noloE’,.. together with a more central intelligence, a process. for smallest schemes. In 
Nggressivq approach by certain computer, with unintelhgent ^ ^ 30 loops 





companies {especially GEC and analogue controllers. 


trill justify it, according to the 


JJ™*i^ey)__have created more uoneyvv-eH has so far revealed c° mpan 3’* * ,ut 111 others only a 




Ihan .a rippie among their oight Eoropean orders, three of larger system will be justifi- 
competitors. .If, as it appears, wJiich fall outside its original able— the exact point depend- 
v lloneyyell has gained a lead of j^rget area g^ce they are for ing upon tlie complexity of ihe 
U over a. year with its new* micro-.. pu ip ^ paper wmIul But .an. control strategy, the. required 
— ^ — , Processoishased, distributed, con? executive in one of the compel- degree, of flexibility, . the antici- 

y !r «L system called ■ :TDC > 2000, ing L^npames stilI claims that ll wrted amount. of expansion, and 
lhei1 it could have a major ^ lat€ ^ end of the. the layout of ibe site. ■ A basic 
impact. It . co&W prompt many decade for distributed, micro- package is listed at 

customers to • .TO-thiuk - their processor-based systems to-be* . . ' • 

approach 'to.' process control, coine rule than the •"istoO' of' process 

and. therefore upset the calcula- exception. ■ control suggests that it will be 

. tions. of some, of Honej-weU’s . p ^ Honi evwell agood / ear onsite opera- 

; ^ bomoctftocs - The fact u»t tne turn at several customer sites 

^ ^wmpciuors. sj-stem is the first of its kind, heforp th r nnp p ^ 

- ’ '.-Of: all’ the established pro- and that its competitors arc Ss - appreciated — bv 

computer companies, it is looking partiqulariy closely at H onevwell’s competitors, at any 
'* errant!. ■which" best illustrates its specifications, meins that it ’ 

'*h<* shift of much «f ihe market .merits fuller treatment in 


rate. 


inwards' supervisorj’ 


e mariiei .merits runer o-eaiiutui. m T 

sj'stems. survey such as this than olher CnTIStOplier JLOreilZ 
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The nevv Vickers Dvnapad is the product 
of a complete detsign re-think. It 
combines simplicit>- with high technology, 
unmatched performance with real cost- 
consciousness. 


2 . 


3. 


It beats all normal pumps for efficiency, 
strength and reliability - thanks to an all- 
new Vickers— patented slipper pad 
design. 

In our opinion, it’s quite simply the finest 
pump ci er made. In ansbodv’s opinion, 
the price extremely competitive with all 
pump-. 

'Perfectly suited for fire-resistant fluids - 
and already extensively tested by ihe 
N.C'.B. on water/oil emulsions containing 
up to 95 \ water. 


5. 


6 . 

7. 


capability, you also imesiin extra, 
reliability. Since it won’t cost you any 
extra, why go without ? 

It oft'ers an unbeatable combination of 
strength and wear resistance, making 
extensive use of new nitro-carbudsed 
steel. 

Dvnapad also has an absolute 
minimum of parts. There’s simply less to 
go wrong - and less to pay for. . 

It's a variable displacement pump, so it 
u>es power wisely - minimising energy 
wastage. 

You could lose a' good Chief Engineer if 
you don'i. Now the Vickers Dvnapad has 
arrived, he’s no reason to settle for 
anything less than the best, . 


4 


It's a veFy ’High-pressure pump - capable 
.of CONTLyCOLS rating at 345 bar 
(■5.000 psif. 


That may be more than you usually need, 
but remember-- when you buy estra 


Dyfiopod 

The best news in hydraulics for years. 



Vickers Limited 

Hydraulics Division 


Vickers limited, Hydraulics Division, 
South Marston Works. P.O. Box 8, 
Swindon. Wiltshire. SN3 4RA. 

Tel: Stratton St. Margaret (079382)3241. 
1 elex : 443 1 7 Vickers Swindon. 
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ELECTRONICS AND AUTOMATION H 



seek computer aids 


TWO TECHNOLOGIES are 
working towards each other. 
The first is graphics, the second 
is automation of design and pro- 
duction. Theoretically, the gap 
can be bridged now, but only 
by the spending of more money 
than could possibly be justified, 
on any real project, even a 
military one. 

Eventually, go the dreams, 
designers will sil down at a 
CRT terminal, which is enn- 
nected to a warehouse and fac- 
tory. Working with (already 
existing computer software for 
graphics, a design for anything 
from a motor torpedo boat to 
a mechanical excavator, a 
delicate medical instrument will 
be produced. 

And while the light pen traces 
nn the video tube, the computer 
will analyse the e-izo. scale, 
stress, and other material re- 
quirements (software uf this 
sort exists;, and relate it to the 
materials database, the work 
schedules, and the machine 
room. 


Purchasing decisions, shop- 
floor layout, machine tool con- 
version, chemical plant and on 
and on. all come out of the co- 
ordinating corapnter. feed them- 
selves into the automation plant 
at warehouse and factory, and 
the product just “ grows itself.” 

Forgetting the practicality or 
even the desirability of getting 
such a science-fiction nightmare 
running, the fact remains that 
many of the first steps that 
would be needed to start down 
the path of total design-to-pro- 
d net ion automation, have 
already been taken. 

The vital limitation is that 
each particular step is in- 
herently limited in its proposed 
scope. For example, the pro- 
duction o£ basic drawings for 
the average small, mechanical 
engineering company, involves 
mere accuracy in two dimen- 
sions. The idea of putting a 
pocket calculator on the tee- 
square is about as far as one 
would want to go in providing 
interaction between man and 
paper. 



Even curved parts can be design problems start outside 
“ automated *' at the design the wind tunnel, 
stage by relatively simple CRT At a recent conference Mr. 
displays and support software. Peter Aughton _ of BAG in 
It is becoming easier to produce Bristol pointed' out that defining 
a part and then subject it to in computer and digital terms 
computer vibration analysis, the best shape " of a part 
than to design its stress levels required very sophisticated 
theoretically in advance. computer analysis.- because of 

Lucas - are a good example of the fine tolerances to which 
this' pragmatic approach, as the 1116 manufactured part would 
company is now working on have to conform, 
vibration analysis of engines on As a guide to the resources 
to which its parts must fit, and consumed, BAC’s Numerical 
then playing the vibrations back Master Geometry design system 
on to the parts to see how they has been put on to an IBM 
stand it. computer using a language 

called APT140 — the 140 
CfianPC “implies that it will run in 

OliapCb a partition of the 140 Kbytes.” 

But deciding the shape of the And BAG is very pleased with 
part in advance is not always itself in reducing the figure to 
obvious, as anyone will know 140. On top of that. Mr. 
who studied the design of the Aughton offered his estimate, 
Concorde wing. It may be that .production of components 
necessary to be equally *" prag- this complexity covered 5-10 
malic” on initial design, by P® r cent, of the component 
putting various trial shapes count only — but the bulk of the 
into wind tunnels, and analys- c° st ; 

ing performance. But Dn aero . Finally, there is no computer 

peripheral to which, or into 
which, a wind-tunnel model can 
go for analysis. To operate 
XMG, you still need a skilled 
Ioftsman. and he is defined by 
Mr. Aughton as someone with 
enough “ grasp of three-dimen- 
sional geometry to apply the 
correct holds when laying-down 
the original splines.” . which 
must be defined as representing 
the surface boundaries. 

But it has all been done, 
despite the effort and Die cost, 
and it goes further. Another 
company. Hawker Siddeiey 
Aviation, is faced with a very 
similar set of problems, cur- 
rently solved in a similar 
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a problem. Make time. Come to iEA-ELECTREX76.the 
International Electrical, Electronicand Instrument Exhibition 
at the NEC. We can give you over 1,050 reasons why you 
shouldn't let the opportunity slip! 

1EA/ELECTREX ’76 

3-7 May 1976 

National Exhibition Centre, Birmingham. 

IEA is sponsored by the British Electrical and Allied Manufacturers' Association. British 
Industrial Measuring and Control Apparatus Manufacturers' Association. Electronic 
Engineering Association. Radio and Electronic Component Manufacturers' Federation. 
Scientific Instrument Manufacturers’ Association of Great Britain. 

Electrex is sponsored by ASEE and BEAMA. . 

Further information on 1 EA-ELECTREX 76 is obtainable from: 
Industrial and Trade Fairs Limited. Radcliffe House, Blenheim Court, . 
Solihull. NAfest Midlands B91 2BG. Telex: 337073. Cables: Indatfa Sol. 

H OTLIN E j Q speec | y 0ur entry into the show, phone 021-705 6707 
(extension 224) for your registration ticket. 


fashion (with a big ICL 1906A 
computer)— ^but is now moving 
towards development of a mini- 
* computer based “ second-genera- 
tion" design systems. 

Mr. G. E. Bishop and Mr. 
Roger KHliric of HSA told the 
conference that, there were 
relatively few examples of” com- 
prehensive but expensive inter- 
active graphics systems .driven 
by a large mainframe computer ” 
and that such installations have 
tended to be limited to very 
specialised applications, or to 
pilot systems. Generally Euro- 
peans regard them as insuffici- 
ently cost effective. 

Investment 

This is ‘despite the incredible 
amount of software investment 
inherent in some systems which 
represent the experience of the 
last ten years. One feature in- 
cludes software which has taken 
approximately 200 man-years to 
develop and is available, say the 
HSA men, at a cost equivalent 
to 10 man-years. Unfortunately, 
“neither it nor any others re- 
flect the full and sophisticated 
requirements ” of HSA. By doing 
in-house software for mini-based 
systems. HSA expects to go one 
step further in the state-of-the- 
art. by providing more than just 
a drawing office tool. 

As at BAC. the HSA system 
is designed to provide digital 
information for direct input to 
production control processors. 
But it is intended to use the 
single •* geometry system” for 
areas outside design, graphics, 
production and so on: and the 
areas aimed at are simulated 
wind tunnels, fluid motion cal- 


culations. detailed stressing, and 
' weights estimation. One look at 
the HSA application, however, 
is enough to' show that it is 
still beyond the dreams of most 
engineering companies. 

Most designers, when faced 
with a discussion on this level, 
tend to become Impatient, and 
refer- pointedly to the fact that 
tiie company's budget has been 
spent on (very essential) plot? 

ting equipment, leaving only a 
few hundreds of petty cash for 
assistance in preparing the in- 
put. 

In this context, it becomes 
clear why Hewlett-Packard have 
spent the time and effort re- 
quired to produce pocket pro- 
grammable calculators — and 
why firms like Texas Instru- 
ments have followed. HP pro 
duces two pocket program- 
mabies. much in demand in de- 
sign work, and Texas has re- 
cently followed suit with a pair 
of machines, which are very 
dose in specification and price. 
Both companies offer a wide 
range of software in the design 
field-. 

HP provides some 25 pro- 
grams developed for its HP65 
programmable calculator .by its 
own staff. They are aimed at 
structural engineers with 
routines such as vector statics 
section properties, interference 
fits, stress analysis, flat-plates 
beams and columns, and so on 
Similar packages are available 
with electronic and electrical 
engineering applications, mach 
iue design, numerical control 
and so on. Most important, this 
stock of HP produced software 
has already been supplemented 
by a users-group stockpile of 


more than 2,000 user-generated 
programs, all submitted over the 
past two years. 

It takes very little effort to 
foresee that'the development for 
the next few years is likely to 
be between the minicomputers 
and the calculators. IBM has 
just climbed into this field with 
its 5100, Hewlett Packard has 
its 2200 PCS, Olivetti its PC6060 
—supposedly all are portable, 
calculators, with VDUs and 
interactive languages. But the 
most significant contender must 
be Tektronix. This has always 
been the name to conjure with 
as far as graphics are con- 
cerned. Its terminals have been 
increasing in intelligence over 
the years, and the 4051 is mat 
yet a year in the market. 

But with interactive BASIC, 
often APL as w”. plus the 
ability (actual or potential) to 
link with a main-frame com- 
puter. these machines must be 
the obvious area for electronic 
sales to designers. They are 


powerful, personal tools 
price inside the budget j 
of design rooms, and 
realistic applications 
potential. 

If “ realistic applinti 
potential” sounds a v 
it still seems a lor more 

to predict growth in t 
than to talk about 
“omni vac" production 
(however theoretically 
through extrapolation}. 

After all, the “ca 
terminal " does bridge 
duction-to-design gap, 
trying to pretend tbs 
intervention is nzmece 
even undesirable, 
biggest worry aba 
apparent trend to tota. 
tion must be the wot 
projects coming on 
machine, instead or 
company, and of produ 
design is almost too c 
right. 


Guy > 


we ve put 
to the test 

AEI Semiconductors Ltd. . 
now offer more than 50 c 

power and microwave 
BS9300 approved 
semiconductor devices. This is 
the most "comprehensive range 
of Thyristors, 

-Microwave 
devices and TjC 
medium power J&fc. 
rectifiers to &•' $ 

BS9300 
specifications. 

'See BS9300 
Components 
Selection Guide, 
published by B.S.I.. /' ~ / 

Hemel Hempstead. 

This achievement is a direct 
result of the emphasis the 
company has placed on Quality Assurance procedures as laid down 
in BS9000 over the last ten years. The company is involved in a 
comprehensive programme of BS testing covering the full range of 
microwave activities plus power devices up to and in excess of 1000 
amperes. 

AEI Semiconductors Limited 
Carholme Road, Lincoln, England 
Telephone 0522-29992 

SBfiicainHiinoRS ***** 
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Testing problem 
grows acutely 


WHEN THE first attempts at 
particularly tight packaging of 
discrete components in various 
devices, mainly for the military, 
began to run into trouble and it 
was becoming clear to some 
that integrated circuits would 
become increasingly complex, a 
few leaders in the electronics 
industry, among them Dr. F. E. 
Jones, of MuJIard. were saying 
that testing of these devices 
would ultimately become a 
major problem for manufac- 
turers and users alike. 

Now, when 4000 transistors on 
a circuit chip is commonplace 
and Intel is talking about the 
first real ” computer on a single 
chip” — that is a device having 
computer logic, memory and 
input/output in the same 
integrated circuit — for some- 
time this year, the testing 
problem is becoming much 
more acute than anyone ever 
foresaw. 

This is the main reason for 
the growth of an industry' 
largely devoted to manufactur- 
ing equipment which will easily 
adapt itself to the testing of a 
whole series of different devices, 
however complex, providing the 
maker or the assembler with a 
log of performance and, when 
required, an indication of where 
the basic process is failing. 

The automatic lest equipment 
(ATE) industry now- represents 
a significant sector of the U.S. 
capital electronic goods market 
and while ATE once was 
virtually the sole preserve of 
the component makers, the sec- 
tor has seen some rapid changes 
in technology, and other com- 
panies have emerged. Teradyne. 
a company set up solely to make 
-and sell component and circuit 
testers for the electronics and 
telecam muni cations industries 
is one of these. 

Leadership 

Teradyne claims world -leader- 
ship in the manufacture of semi- 
conductor testers, second place 
in those for printed circuit 
boards and rapid growth to- 
wards leadership in consumer 
electronics test sear. Of course, 
the -lSTa recession lias played 
havoc with this area and the 
company has seen its earnings 
plummet to a four-year low of 
$566,000 from the 1974 record 
of 98.7m. With the U.S. re-, 
cuvery on the way and a Euro- 
pean recovery confidently ex- 
pected for the end of the year 
or early in 1877, this year’s 
sales of ATE are likely to im- 
prove enough to provide a far 
better earnings figure, bearing 
in mind that something like 30' 
per cent of its products go for 
export mainly to Japan and 
Europe. 

In Europe, the leading manu- 
facturer of test equipment ' is 
British-based Membrain, but 
several British companies have 
been involved in the develop- 
ment of complex device testing 
gear for years, aimed mainly at 
the military systems market. 
They include BAC and Mar- 


coni as well as Hawker Siddeiey. 

One competitor in the testing 
area whose reputation for high 
quality is giving it an enviable 
' growth is Hewlett-Packard. This 
company has just designed a 
microprogrammed test unit for 
many types of integrated cir- 
cuits which can' easily be used 
by an unskilled operator yet has 
facilities normally available 
only on large computer-con- 
trolled test machines. 

To test a device, all that is 
needed is the insertion of 
the appropriate pre-programmed 
magnetic card. A thermal 
printer- will record detailed 
failure information .where 
required. 

Need for high reliability, 
particularly in expensive and 
complex equipment such as 
instruments and computer hard- 
ware has made mandatory 
standardisation in ‘inspection, 
testing, quality assessment and 
"handling prior to sale of elec- 
tronic components. 

The answer to this need. 
BS 9000, has been evolved over 
a period of time which can be 
measured from the two years 
1963-65 when the Burghard 
Committee was first set up to 
devise common standards for 
active and passive components. 
A number of UJv. companies, 
prominent among them AEI at 
its Lincoln centre, helped to 
develop the system against 
considerable opposition from 
both Europe and the U.S„ and 
it is now becomingjm important 
factor in the UJv. electronics 
industry. 

BS 9000 covers both military 
and non-military applications 
and it would be quite wrong 
to describe it as "just another 
military. and therefore expen- 
sive system,” even though the 
Ministry of Defence stated on 
July 31 last year that it was 
Government policy “to make 
the maximum practical use of 
the BS 9000 system for elec- 
tronic components in order to 
encourage tlie growth of the 
scheme for the benefit of 
Government and industry.” 

As matters stand, equipment 
designed and developed for the 
military must make maximum 
practicable use of components 
coming under the system, the 
overall benefits of which are 
such that increases in prices or 
delivery times do not auto- 
matically rule out conforming 
components. 

Preference is being given to 
such private venture and 
standard trade equipment pre- 
sented against military require- 
ments which makes the most 
use of BS 9000 components. 

Because of the Importance, 
still, of the military budget, 
especially hi electronics, this 
practice will undoubtedly have 
a considerable effect in the long 
rad. It will result in the provi- 
sion' at reasonable cost of com- 
ponents whose ratings and 
characteristics are clearly and 
unambiguously slated and 
checked by continuous quality 
assessment tests, many of which 
are made before the devices can 
actually be sold. 


Specifications are clear, eon 
vise and give precise data on 
mandatory electrical, environ 
mental and life testing proce 
dures. There are dearly defined 
sampling inspection levels and 
acceptable quality levels and the 
'specifications, unlike many other 
systems, do not permit devia 
tions. If a component does not 
meet the minimum standards, it 
fails and cannot be called a 
BS 9000 device. 

Purchasers can buy BS- 
approved devices from stockists 
who have been given the appro- 
priate approval and there is a 
system of independent approved 
test houses. 

Assurance 

For the manufacturer and the 
u;?r of his products, the exist- 
ence of the system means a far 
higher degree of quality assur- 
ance and confidence in the pro- 
duct containing the conforming 
components. The amount of 
checking at goods inwards is con- 
siderably reduced and the 
designer can operate with a far 
greater degree of assurance than 
with non-standard components. 

But the system does not end 
here since, for the components 
producer, there is a clearly laid 
down pattern for the whole 
quality control operation with 
specifications for inspection and 
test facilities. Ability to meet 
the standards has to be shown to 
the satisfaction of and independ- 
ent supervising inspectorate 
before the company can be listed 
as an approved supplier. 

The British Standards Insti- 
tute is deeply involved in the 
scheme and has published 
component selection guide which 
lists ail purchasing detail speci- 
fications against which approved 
components are available, list- 
ing all approved manufacturers, 
distributors and test laboratories. 

The manufacturer issubjec 
tn an ongoing requirement to 
publish the results of his 
quality control tests and to give 
extensive details for each com- 
ponent sold. 

Conformity with the BS 9000 
system does not mean that a 
producer or user automatically 
is put in a straitjacket that will 
make difficult acceptance of 
any pan-European system, such 
as that described as the Cenel 
Electronics Component Commit- 
tee ( CECC) system. On the con- 
trary, the familiarity with 
quality control and testing pro- 
cedures acquired with BS 9000 
will make the small changes to 
CECC of negligible importance. 

The U.K. adoption of CECC 
is known as BS E 9000 and 
approval to BS 9000 will be 
acceptable within it Only dif- 
ferences in the requirements 
between the two systems will 
have to be considered" in grant- 
ing approval to the European 
system. 

This situation must . un- 
doubtedly contribute in the long 
run. to a growing together of 
European industry. 


Ted Schoeters 


Page 

Laboratories 

Limited 

introduce at 1EA/ELECTREX 
Stand 5133 in working display:— 

MICRO-BUBBLE DETECTION 

of extreme sensitivity and accuracy providin 
size/ quantity information on gaseous bubbl 
In flowing liquids where a typical bubble si 
, 10 microns can be detected. 

ULTRASONIC LEVEL INDICATION 

which can be applied to Intrinsically safe 
> applications for petro-chemical plant, distil 
plants, coolant systems, etc. 

The manufacturing capability to support i 
product areas is provided by . 

Page Engineering Co; 
(Sunbury-on-Thames) Limited 

whose experience is gained in the exacting 
technological,. and quality environment of 
Aircraft, Missiles, Simulators, Ships, Fighrii 
Vehicles industries. 

Page Engineering, specialists in mechanical, t 
mechanical and electronic equipment and sy 
will demonstrate Process control and remo 
alarm warning displays in a series of applic i 

Tour enquiries are invited to — 



Rage Works, Forge Lane, Sunbury-on-Tham 
Middlesex. TW16 6EQ. • 

Telephone: Sunbury-on-Thames 87661/&42‘ 
Telex-: 27520. 


INDUSTRIAL AUTOMATED SYSTEMS 

T.AJ5. PROVIDES COMPANIES IN A VAR 
OF INDUSTRIES WITH THE OPPORTUNTI 
PARTICIPATE IN THESE NEW AUTOMA 
TECHNOLOGIES 

Over the years I.AJS. have successfully supplied elet 
electronic control systems. For example: 

• Chemical Plant Sequence Control using Progran 

Controllers. . * 

• North Sea Oil Platform Shutdown systems. 

• Sequence and Supervisory Controls far Pet 
Pipeline Systems. 

• Conveyor/Palletiser Controls for Warehouse £ 
and Distribution. 

% Instrumentation and Sequence Control for 
Treatment Plants. 

The technologies used in the 
applications are available no 
could possibly be of benefit t. 
' company. A discussion wi 
I-AJS. Engineer could be - 
worthwhile. 


STATION APPROACH, TRENT VALLEY R 
LICHFIELD. STAFFS. WS13 6 HE. 
Telephone: Lichfield (054 32) 24151. 



CASTELCO 


THE MANUFACTURERS 
OF TOP QUALITY SWITCHES 


UNIVERSAL APPLICATIONS— 
1A. and 2A. 2S0V. AC/DC and 
low voltage, to BSJ955 and 
overseas specifics dons. 

Types indude: Push Button. Puli, 
Bdl Push, Door. Multiple. 
Pendant. ■ Torpedo, Toggle. 
Rocker, Slide Switches. 

CASTELCO (G.B.) LTD 
Castlr Works High Street 

Old- Woking 

Surrey QU22 RLE . : ' . 

Tel. WOKING {043-62) 4172/3 
Telex 859186 
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tor forihe eJedi ^fe ^afay 'short of imaginatiorC are u W these *** tost appears to the set,. Apart from the cording^SO minutes of full 

in general and forflSemi-cM^-'fflore concerned with the nracti ?u Ve attracted the attentions of additional complexity and cost colour TV programme on a flat 

doctor fnrtiwtrr iv Sni^ ;= * -■ «* than the practicable “ e set ™a*ers themselves, the involved toere.is also the potea- card measuring 5 inches by 7 

iwr products must bSgffi^sucST * “ “ '*“** *** *" ** “* ““““ *■* 

teric techho3bg&sjfr®a1®i 

SwctSt *, e +fc^lS.w f res P onsU >le'for the“geie- tailed it" Is a'source of radio ‘cal components. Estimated 

a^cmbly ration and or transmission of interference with other nearby manufacturing cost of a coxl- 

SriSSS & J?? >nfonnation which the screen equipment . ■ . ; sumer version of the record 

te en- e ^2., estab “ could be used to display. The answer, of course, is to player is around $120,' with the 

’ eaStil,e dwtnbutl0n „ ft is then the second of these provide the TV set with a record itself costing less than 

' • '■■ TV Add -° n, J categories— for separate “ video ” input socket 25 cento to manufacture/ 

^ 1 ■ With all these factors in mind graphical mfonrurtion-^hioh However, this can only happen Th is type of machine is likely 
being focused on aroused the interest and in- if.the TV set makers are in- ^ be representative of the 
the ultimate so of the semiconductor fifed to design such a sodsrt fl extbut-one consumer elec- 

irwSiliSKSi wW/Hhe ^ mudi-wtth a tow to making the industry. Ultimately, it alone mto their new products. And tronics product, after the video 

s«s themselves—the single chip the power to make the re- so far the set makers have games busines has stabilised. By 
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boom in: ttdculatar sales, at" has • The logic behind this, is clear. 


., _ TOr - . . . . „ . - - . indications that the TV receiver 

allow the TV screen to become designed to allow the reproduc- itself wfl] imdergo a drastic 
a games board-^the “Video- tion of colour moving pictures., revision. The development that 
game ” in fact . This equipment would, of will trigger revision will be the 


. to the U^th. videogames course. be competes for the 
S conddera^rapiS has about 17 companies same proportion of the con- for the bulky cathodTray tube, 

support & Wlds se^Suc- °^\ For most of te time it ^ malc ^ SSSSJSSS SSSSanflJ/5^?*, tSf°«”v . .Air«idy there are signs that 
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slow start; success ns m eight ■ E1 ecfronics Exhibition in video games makers that it is 

for the manufacturers of dec- to it- So faiv the vvwer tas the Chicago. However, it seems cl aiming ownership of patent T^T. *TT , ,r o “iT M Tv u> 

tronie timeL pieces and particu- u^er is^geMraBy toown in this ^ of companies rights to all electronic games 2.2? rwS 6 * 1 ! 6 

larly wrist watches. Inthemato £S? fi*?*?? 1 !? attracted to this business so far connected to TV set aerial Si Th^itStiiSiJtiSSL-S 

the most successful^!** ver- ^ of the smali low inv^^ sockets. ■. OTai seize the initiative in the design 

tically iptegrated semi-conductor i *?d omy minimal control- in the type, 

houses— those such a^ NatiotiaF S®hrtton of/^at comes 4WL But, like the calculator, the T.ACCftr» 

Semiconductor and Fairchild—- - . .•••: video-game is likely to be a pro- „ ^ 

with the total capability to de- PflfPIltia I ' duct where ultimately a single If tie semiconductor industry 

sign and make the: integrated a 5-~V- ' ■ . semiconductor- device may be ™ alwat to ** a lesson 

circuits, the solid .state or Uqutfd \ "With sevml -ihfimdi^ds of the most important single com- 1)7 , the TV roceiver- makers 
crystal displays, *o assemble 'mHHoBS of TV setalnow in use ponent It is predicted that the ‘d 05111 ^ ranks on them over the 
them into ah electronic move- around the world, and. more semiconductor giants will soon video Emms market, then per- oen« aj near should not be 
ment modtrie/ to insert this inn being bought : each year, the become directly involved, in. haps the set makei^ themselves ^ res1an ^ louse 

well designed case, and then potential for theniarfceting of deed, Fair child has recently slK)al d become aware that the lnt ^°ds t( > 

market the finished product any product that converts the taken noor nr-oicrnWi Hoenc* nnfl success of both the calculator PfO^ocoon or a narsoiia state 


TV 

of low'-cost, multi-function and, 
probably pocketable, TV sets 
that the flat screen will allow. 
The existing TV companies 
have too many millions invested 
receiver, "makers fa 1hB - Production of tubes. 

The' idea of the fiat screen 
being so near should not be 



inuwDu lo iun. tu ucuuc lug companies who have expertise in ; — — — — j + ___ c v_ _■> iqw 

consumer. : type of use to whhdi a TV set this area. National is reported impressive sales growth of these s oy ^ mm-iS77. 

Others, though, are content to can be converted and which is to be not far behind, while products but also by the .7®!^®!^ Jr? 

Qtinde in their "original role at- toe same, timeeasy,. cheap General Instruments, ASH and demise of a large proportion of d 0 lX a 2f? c fl ™ 

suppliers Components to land, most important, has appeal Texas Instruments are already toe industry previously engaged^ 'rSh^T hawii nn n 
ependeht Jiwaipihettt manu- to the consumer. _■ . producing .specially, designed m the manufacture of their. . . lonnn wnh,™ 

So ' far three .basic category games integrated circuits for mechanical predecessors. - - ’ ** 


It is just possible that their. whidh . finches 

although approach to the storage and ^ “ d ^ 1Bh 4 «“ d^ 1 ^ 
reproduction of imager-based monochrome half - tone P lctures - 

Peter Fletcher 


continue 
as 

independent ^equipment 
facturere. -Neverthriess, it will 

be the semi-couductor industry of accessory have been, identi- equipment makers, 
that will to a very large degree fled The first and most obvious This market 

determine the nature of the next continues .to usd the TV apparently attractive 

device to become a mass selier.- receiver for the display of mdv- many ways easier to approach cither on the video cassette or 
Most electronic design expertise ing pjkrtores, but wflfli^ -toe input than either the calculator or the video-disc — will not in 
now rests with, the seAtirconduo 1 mgnils .veiy : . much under the digital w.atch businesses, has pit- toe end represent the most cost 
lor houses rather than equip- , control . of the user fbotb in falls not before encountered, effective and attractive methods, 
ment makers, certainly in the terms of content and the time For example, there is the tech- being too largely dependent on 
U.S. if not in Europe. • at which he may plajr them nival problem involved in the linear developments of older 

Although ' the precise hatuto . back. ' . Secondly, there is the method used to carry, the signal technologies originally de- 
nf each of the new wave of con- adaptation of the TV set to act from the video-game to the TV veloped for audio recording, 
sumer electronic products is a merely as the means of display- set,- ■ . • Tb e fiist sign of a better way 

commercial 'secret, jealously -ing -topahy- g^rated-^raphicajl: r. Currently access to the .TV set to achieve the permanent stor- 
guarded by its eventual p to- nnonhatibA The third mvolves- is-. vm its aerial socket This age of video signals is the 
moter, it is possible “to speim- the use of- the, TV set as a\terim- requires the . video-game emergence of a company called 
late. Technically, virtually any- nal by means of 'which the user circuitry to incorporate corn- Digital Recording. Corporation, 
thing is just' about, possible may gain access to a remotely , ponents which can generate the Based in Scarborough, New 


The many faces 
of L&N 

process control 

instrumentation. 


For many years, we have been leading 
suppliers of process control instrumentation 
to a worldwide market. 

See our wide range of sensors, controllers, 
recorders and complete control systems on 
stand 5514 at I.E. A. 


LEEDS’ & NORTHRUP LTD 
Whaifdale Road, Tyseley, 
Birmingham Bll 2DJ. 
Telephone: 021-706 6171. 




Negrettf announce MPC 80 

a Microprocessor Controller 


MPC 80 is a Process Control System 
which will control the sequence of 
operations, and provide 3 term 
control of Process Plant 

The MPC 80 mianop roc essor based 
control system is capableof- performing 3 
'term process control, sequence control end 
data logging functions. 

A modular concept ensures a totally 
flexible system, capable of being expanded 
as requiregxmts change-The system can be 
programmed fay the user with a high level 
sequence control langiiage,or supplied fully 
programmed- to suit an application. 
Programmes am stored on UV erasable 
PftOM chips and cannot be accidentally 
erased. 
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Simplicity of design and oper- 
ation allows use by engineers 
■familia r with ana log ue instrument- 
ation.A control panel enables para- 
meters to be simply adjusted and 
provides an oven-ide facility for 
manual operation of the plant 


fy 


We invite you to see MPC 80 (and our full range of instrumentation) on 
our stand No.4312 at the IEA/ELECTREX Exhibition at the NEC 
Birmingham from 3rd to 7th May1976. 

NJEGR3ETTI & ZAMBUA. 3LTB 



IEA- ELECTREX 

Intamationel 
Hectrsca! Electronic 
and Instrument 
Exhibston 

Nationat Enhittaon C entra 
Bi rming ham 37MayB7S 

Stocktake. Aylesbury, Bucks. HP201DR.Telephone:Aylesbury(0296) 5931. Telex: 832E5. 
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ALTHOU.GH . THE profitable tories hjts been a nasty shock for IBM. In contrast, some UJC derives from a more varied set 
manufacture of general robots: many engineers who had pre- university centres regard of ways to “ teach ” robots what 
is still rare the prospect* have vioiii^ checked out a' design in. similar efforts as a straight- actions to carry out. The most 
suddenly brightened. The Situa-. a more .peaceful workshop forward extension of past well tried way involves a simple 
lion has been itikenect eo a tech^ ■arranged . for electronic pro-; robotics studies. system of playing back from 

nology traffic roundabout where ducts. • IBM is fairly typical of the magnetic tape a set of move- 

several separate ' series of .'The European subsidiaries- newer efforts in robot-like ments carried out in tod first 
improvements are mixing and licensees of the UiS. based devices. Its effort Is aimed at Place by direct manual func- 
togetherto form apqwarfuLand firms in industrial robots^- toe complexities of assembly ttons via toe robot “arms.” 
fast moving stream: L ' ' ChinUte and Versatran — are work. This type of work fre- This is fine for broad brush 

First, there is the irresistible particulariy skilled at adapting: QJtently creates physical stress industrial actions -but is less 
rush of electronic component products to the maintenance Symptoms in workers as wril as satisfactory for detailed adjust- 
developments. Especially signi- skills available in European; problems in. controlling the ments and precision., tasks 
licant is the basic i^ct that toe plants winch are different from Amtoty of new designs. These may* how be set up 

advent of “oqmputera .watMn .a tooj» in toe UE. In additom, ■ through based functions using 

single component” hare lowered -toe Swedes with ASEA and Accptnhlv three-dimensional geometry de- 

many cost barriers, "What was Electrolux making automation '■fASaciUMlj scriptions where they can be 

an unthinkable waste of eteo: and robot products claim that’ . As a starting point toe IBM expressed soundly. 

. tronics applied to an industrial'; toeir designs have been refinedT studies are fixed (m the assembly This approach makes for a 
work station as- now an hyvitiBg to matito toe most severe eo- 0 f products such as carburettors wide range of alternative 
opportunity itb -apply electroitic vironmentk ,In the UJC HaH ontypewriters which is often set sequences either at a -single 
design skills -£ qt: increased Automation - of Watford insist up by feeding kits of parts, to work station or at a series of 
ductivityr - that rfcs staff’s combined 100 each workstation. The research stations which may be grouped 

The scale of change in this^ ^ years’ experience in installing interest comes from making differently for different product 

area can. be^ iflustrated by: toe. robots and automation units is sure that missing, or incorrect batches. This tends to remove 

confident assertion of ; the one Pf the key factors in toe :parts cannot hold up toe one of ^ groat, restrictions on 
makers of mkaoc^anpatera that . sucre® ■ of .toe company. ] : assembly operation. This means the . earl y robots wtoich 

in the next two yeuq more com- But. a notable third stream of 1 -that not only must the control- y fitted really big volume 

puting-; processors . ; will he tetonology comes from toe com- ling computer be able to make “ pr ?”5“ on ’ soch as 
delivered than .". have : heerL.bihatiOTi of computer science aiid-conditHMial moves but it must ■ MsemWy plapts. 
delivered . in. -the . previous 20 general computer automation: know what description stored in There are still many prob- 
years of -volame budding- .'of ; experience. The definition of a its memory matches the finger- lem areas to be attacked through 
computers. - - >v robot is now thoroughly Wurred Hke sensor’s response as it tiie use of more computing 

• by ;tois jarticiflar development attempts to pads up the proper power and cheaper storage in 

DoviPPC ■ • ' -experience. - For what is one to part When there is a mismatch ©Icctronic form. The ability' of 

L/C VILC3 v . -.-nuke otd cohteol System for something ' sensible must be season fitted to robot arms is 

Allied ta this technology navi § a tihg -drivetiess tructe done. It is not a trivial matter ®tin unsatisfactory tor assessing 
stream is a second, series - Of touod a . warehouse from a com-; to describe mechanical parts in “ e ? u “*y of a continuous weld, 
gains in the industrial use of Pirterfaised signalling system? - the first place and it is still 1 ” s t a n ce > ^d tins leaves^ a 
all type* -'nr riectohic^ctf ritos: ' special - virtue of com-.^ farther complicated by match- lot wor * t0 be done a »■ 

The new -- devfces available are : P dtep cq^Mienee ■ to applying mg these descriptions to sensor spcc 5 ng groups. _ Few robots 
inherently more suitable ^..automation to industry lies in its re^onses. IBM does not claim combm? activity arms \nth 
practical industrial environ 1 tir deal' with' a multitiide to . have established any product ^ cbeckmg devices , on the 

ments because of increases 1 ;dternatim and condition^ ^ ^'feasibility yet from its assemb^ wo ^ k cam ^ d ? u f “ a c0 . m ' e i m : 
toughness 'smd. much greater rosponsas. • For- instance, toe automation research project, entiyorgamsed station senes for 
“ mean times between fall ore,” standard robot used for welding ^ut it is continuing to work on existing plants. 

Not that toe installation of 00 a ‘' ra T assembly line tends to- it and this hopeful attitude is , s is \°“ e r „ ea 5?° * ^ - ■ 
robots or other -electronic pro* on. trying to wfelfl air if the,-reflected by European study - Doa ^ as . Hal1 - of HaH Automa- 
ducts will easily become: a bodies is held up tor . groups having similar aims. . tion,msists that general automa- 

simple matter. The amount of afl iy reason. For suppliers of more con- tion is a better set of abilities to 

static developed to many fac- This static and rigid use of ventional . and off-the-shelf marke * ratoer than simply find- 

• automation is no longer neees-. robots, such as ASEA. the ing ways of using any particular 
sary and is .transforming toe studies of .current micro- design of robot Some of the 
fields where robot-like products- processor abilities are crucial to Pianj installations his- firm has 
could help industry. Research is their product developments. The .carried out are pure automation 
going on in a nuraber of Euro- extra power of complete com- rotoer than a development of 
pean and U.S. centres to pull ^ putting systems as a control robotics: .In particular Mr. Hall 
these streams of technological basis for these units means that cites lower costs for production 
advance together to improve the; different abilities can be pro- system changes as the maiir 
working conditions of plant .duced from a Single basic pro- motivation Aehiad their installa- 
workers. vdifle achieving large doction line. This increases toe tioas. 

gains in {freer productivity as an useful potential of robots with- Tbe - UJK. is fortunate in 
incentive for. investment in the out .raising prices to unaccept- ' combining good general auto- 
new super-robots.- able , levels. ASEA has bought mation experience with specific 

Interestingly, ...the -head, of test examples of every available industrial knowledge of robots 
IBM’s Automation -Research, microcomputer to .evaluate in plant conditions. In. addition 
Mr. Peter Wills,, disclaims apy against existing logic designs toe computing service industry 
stance 'itt robotics research and' and to satisfy itself that there i* prepared , to help in product 
insists that it is purely aufoma- is a profitable route to evolving development 
tion that is under study in the highly modular products. „ ,, - , 

Yorktdwn 3&isht5 laboratory oT Part of the new modularity JlBOley voysey 
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Silkin urges 
prudent use 
water 


TonWaifack Finance Bill ‘noose* on enterprise 

Pressures easing . . . but still ^ - 
18 months to go, says Healey membership 

^ J V FINANCIAL TIMES REPORTER 

SY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


The Financial Times Tuesday May 4- 

Benn dismisses 

talk of OPEi 


4 

t 


WITH A declaration of confi« petitors, said the Chancellor.' 
deuce in the developing situation The pay deal would also deter- 
fofthe economy and, for sterling, mine how rapidly we could bring 
Mr. Denis Healey, the Chancel* down tfee level of jonemployment 
■ r\f tPOfpr lor. yesterday told the Commons and how J soon the whole conx- 

ri wl *» t j iat statistics of the past munity could once again benefit 

"mr. JOHN SILKIN'. Minister for month confirmed the continued from higher living standards. 
Planning and Local Government improvements. The Government, unlike its 

yesterday appealed to the public After the pressure of recent predecessor, Mr. Healey main* 
to use water “sensibly and pru- weeks on sterling, the- exchange rained.. had based its strategy on 
dently." markets realised that “ there will the reality that co-operation and 

But he added: “We are not m be a satisfactory pay deal and not confrontation was the only 


-• ; a national drought position or in ti, at sterling is now very com* way forward, 
any danger of that at all ” petitive." said Mr. Healey, when “This has enabled us to helo 

Replying in the Commons to he vehemently rejected Opposi- ^ trade imitSbVguakSeeSig 

5“ ."laas: aL*SiS?e*iG: 



'supplies during ihe summer. 
"Parts oF the country are 

- ■ certainly facinc water shortages 

this year. The severity of the 

- shortages differs very much from 
area to area, but the effects are 
"localised."" 

Mr. Silkin said senior officials 


Chancellor, condemned the Bill pay limit. 

For placins a noose round the “ And It has enabled trade 
neck of enterprise and placing unionists, who must reach a 
an increasingly unbearable dcision on the new pay limit, 
burden of direct taxation on to do so in the full knowledge 
almost every section of the com- of all the advantages of making 


munity. 

But Mr. Healey, reviewin' 


and representatives of the water course of ihe economy. 


industry were meeting regularly 
- -to assess the situation and to 
keep him informed on a weekly 
basis. Ministers would be dis- 
cussing the group's first report 
. with the chairmen of the regional 
water authorities next week. 


Minister plans 
meeting 


the 

con- 


it as low as possible.* 

The Chancellor rejected con- 
tentions that bis proposals were 
be generally 
cited opinion 
polls as evidence that his plan 
for Unking tax cuts ro a law 
pay limit was fully understood 
and overwhelmingly supported. 
The experience of the past IS 



Os the Bill’s proposal to give 
the Island Revenue additional 
powers to obtain information. 
Mr. Healey said that the informa- 
tion was necessary to uncover 
illegal tax evasion. 

Mr. Healey said nothing 
offended people’s sense of Justice 
more than the scope which a 
small minority currently enjoyed 
for evading taxation. Evasion, 
was, quite simply, tax dodging 
which was outside the law*. The 
loss of reveaue from people who 
indulged in tax evasion had to 
be made up by ordinary tax- 
payers. 

“There are many signs that 
the sums involved are- substantial 
and that they are growing.” In 
the year up to March. 1975, the 
amount of tax which was evaded 
in major cases which the inland 
Revenue uncovered amounted to 
£17m. 


3UL DENIS HEALEY 
** Sterling now very 
competitive.** 


tended that most oE the correc- J® 

lion necessary to take account of 
the oil and. import price in- 
creases in previous years had 
now taken place. 

He acknowledged, however, ^ _ 

that this correction would mean months could have left no one . ^ . 

that over the next 1 * months. in anv doubt about ^ auwma tfc the £ b limit, our exports 
living standards would decline lin £ "between pav prices and would not have been so good, 
by perhaps one or two per cent jobs _ Tt an immutable fact and to* current level of un- 
-- r'T 4 * „ J Th,s . is P** ° f toe ^avoid- that high pav increases were employment would S UU be on a 

CjLL meeting ab i£ pnce we 4 have W f °r self-defeating unless there was a r «in? trend.’- 

hp pirir^neet- unemployment down,” correspond increase in The & limit guaranteed that 

THERE 15 to oe an cari> meet said tbe chancellor. national oroductivitv our rate of inflation would con- 

■ -ma between Mr. Alan illlams. prices in 1977 would be there was insistence on tin ue to fall for the rest of 1976. 

Minister of State for butane}, influenced by recent movements feigher wages economy But there would still be a long 

rn ns ,, t- v, in the exchange rates and by the support, people would be way to so he/ore we closed rhe 

^UliMlUuklM imnn nf nf TlflTf inwoecof rfunno _1 r • *_i r » . -i_ . »nn Kotti'nan nil I* tK#it rtf 


Nonsense 


Mr. Healey accused the Con- 
servatives of . showing extra- 
ordinary to crimination in 
pusuing widows and unemployed 
workers for minuscule amounts 
amounts of tax while waging a 
campaign to- protect millionaires. 

Explaining the new powers. 
Mr. "Healey made it clear that 



SIR GEOFFREY HOWE 
“Unbearable burden of 
taxation.” 


pretend that tax Inspectors will 
be walking into ali sorts of 

third parties would only be people's premises and homes." 

approached with the consent of Mr. Healey said he envisaged sir Harold to 
general or special comm is- toai the powers would be used, presidency of 


union 

Joint 

for 


and the 
National 
Council 

Electric. 

He announced 
rnmmons yesterday when ques- 
tioned by Mr. Winston Churchill 
(C.. StretfordJ about the imple- 
mentation of the Government 
policy “ commitment" of ■July- 
1975 to merge the principal firms 
in this field. 

,s There is no Government 
commitment to a merger.” stated 
Mr. Williams, “hut my Depart- 
ment is in discussion with NEB 
about a possible partner:" 


im P act of pay increases during priced out of jobs. Ln the short gap between our rate and that of “The Inland Reve 
V,EA ' c '" t > lb “ the current round. It meant that ^ <Qrae people might be a our ma J or competitors. he able to obLain 

tkic in thp th ere would be a good deal of | in j‘ e better 0 ff_ but only at the Mr - Healey dismissed as “ a merely on the gro 

IQIS III Inc imu.nl nramin nn nrirat in _ r , i , . _ r rirlimlniK fantnsv ’* f.>nrc mn. tuviuva, h«c nmifTo 


sioners. and premises 
only be entered where there 
was suspicion of a criminal 
offence. 

The Inland Revenue will not 
a warrant 


would ut the most, in only a handful of individual basis, 
the most serious cases each year. 

“ I think that most people realise 
that the taxman is not Seeking to 
invade their homes." 

Some had seen this issue in 
terms oF civil rights but the 
ordinary taxpayer had the funda 


DESPITE statements made by 
Sir Harold Wilson when he was been .fP™?S 
'Prime Minister, there has been 
no Ministerial consideration of 
an application by Britain to join gdurtno-Z 
OPEC, Mr. Antfcony WeiUwood . ^ 

Bean. Secretary for Energy told 
the Commons yesterday, _ commenting on fo<fe 

Mr. Benn said there had been Htcelv future wothW 
a “certain number of jocular ^ the WdL 

references - to British member- ^ a matter which th 
ship of the organisation in view jQ Cn t kept under close 
of her developing prospects as 
an oil exporter. But he insisted 
that the Government had no 
plans for joining. . . x ldUUI 

On the other hand, the Minister Questioned about the 

added, the expertise which tlons with oi? 

Britain could offer through her ^cgm-igo the placing 
knowledge gained in exporting { oil platforms in Bri' 
equipment and other things Mr BcnQ said he 
worldwide would be made avail- follow up what ha d bee 
able, and tt was already apparent t wil i. H eta ii 

toat her voice was HMb ffi. 
by the other oil producing From lhe o pposlt 
countnes. bench, Mr. Hamlsh Gn 

Thane. E° Stained "a. 

Harold Wilson had made it clear SShlnoto far WhS C 
that Britain would be seeking to 
join OPEC and asked If Mr. Berm S unemplJSment wS 
had been giving another demon- JJn™ aUd Tore 

“irresponsibility^- 6 ^* 8 Cibi ” et SU?L ta 
lrresponstbiuty. construction industry, 

Mr. Benn replied: I can only Denying that there 
tell the House that no Ministerial dithering, Mr. Benn p 
consideration has been given to that each of the plat 
an application to join OPEC." about £ 150m. The o 
There was laughter when he them was a matter fo 
added that it would be open to panies and the Cover 
apply for the been in continual co 
OPEC on an them. 


_ . grounds that a _ ^ m ^ ^ 

upward pressure on prices in ^sr" of' ke'ealng others" out of ridiculous fantasy” fears con- taxpayer has omitted something menTai ' righT^to "be 'protected 
1977. So pay increases must not work. “And within a few months, jured up by the Press suggesting from his tax return - - - 

the advantage ofi the higher 

lent few. 


add to that pressure. 


But. he said, there u 
After being told that the cal factors in the shift 
Government was satisfied with to concrete and had 
the progress made «i the de- There were also markt 
velopment of North Sea oil and and the difficulties of 
that the prospects remained drained with fewer 
good. Mr. Peter Morrison (C. because of their cost 
City of Chester) asked why, if Mr. Benn disologei 
Britain was to become an oil possibility of introd 


Reality 


wages.' even for those who 
received them, would be wiped 
out by the higher prices which 
would follow." 

The universal acceptance and 
observance of the £6 limit had 
been a striking demonstration 


jurea up oy me rress suggesting tram ms tax return mraugn f ro m the need to nav more tav uwwim: an on possum* a* imroa 

that families all over the country negligence or carelessness — because of the dishonest fraud u- ex P ort * n " nation, it was not con- the peg orders" for o: 


were likely to be subjected to a because that is not a criminal 
midnight knock on the door from offence, 
tax inspectors, "-‘It is wilful nonsense 


to 


sidered necessary to become a had been considered b 
member of OPEC. The Government was 1 

3tr. Berra answered that in his orders would come. 


On the other hand, notable 
pressures were easing. The 
March surplus on our current 

balance of payments had been 0 f the extent to which these 
more than satisfactory. The basic economic truths had been 
March figure for the money acc epted by working people, 
supply had shown an increase of “ And there is now conclusive 
only 4 per cent., bringing the evidence that their common- 
growth over the year to S} rer sense is bearing fruit." said the 
DISCUSSIONS arc in progress cent. And we had just begun to Chancellor. “ Last week’s report 
with Chrysler (U.K.i with a view exnnrt North Sea oil. from the Price Commission, for 

: tn rnnriudjnq a planning aeree- The level of wage settlements example, shows that in the last 
Tiu- ni this je;n\ Mr. Gerald Kauf- would determine not only how nine months we have halved the 
man. Minister of State for Indus- far and how fast we could move rate of inflation. 

■rv. staled ia the Commons yes- towards a rate of inflation at least “ Moreover, it is now generally 
inrdsiv. comparabie with that of our com- recognised that if we had not 


Chrvsler talks 


Howe demands tax 
structure change 

Sir Geoffrey Howe, shadow Until the tax structure was 
Chancellor. criticised Mr. changed, the latest measures 
Healey's tax concessions offer. would be seen as another move 
He said Ipss than half rh*» work- ffiw.pri; RrUni„ 


Offshore talks planne 


Support 

He suggested that the Opposi- 


World Value of the Pound 


The table below gives rhe latest available 
rales of exchange for the pound against various 
currencies on May 3. 1976. ln some cases 
rates are nominal. Market rates are the 
average of buying and selling rates except 
where they are shown tn be otherwise. In 
some cases market rates have been calculated 
? rnm those of foreign currencies tn which they 
ire' ucd. 

Exchange in the U.K. and most of the 
countries listed is officially controlled and the 
rates shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 


Abbreviations: (S) member of the sterling 
area other than Scheduled Territory; fk» 
Scheduled Territory: to) official rate: (F) free 
rate; (T) tourist rate; (o.c.) non-commercial 
rate: (n.a.) not available: (A) approximate rate 
no direct quotation available; (sg) selling rate 
(bgi buying rate; inora.) nominal; (ex/c) 
exchange certificate rale; (Pi based on US 
dollar parities and going sterling-dollar rate 
<Bk) bankers' rate: (Bas» basic rate; (cm 
rammerciai rate; (cn) convertible rate; (fn) 
.financial rate. 

Sharp fluctuations have been seen lately 
in the foreign exchange market Rales in the 
table below are not in all cases dosing rates on 
the dates shown. 
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Mr. Healey stressed that there 
was to be no difference between 
the treatment of Ministers and 
other office-holders a ad private 
individuals in the tax treatment 
of officio] cars and accommoda- 
tion. 

Accommodation provided by- 

employers was already taxed, but QUESTIONED about the next oil and natural gas ii 
in future this would be covered round of off-shore drilling Sea planned to the e 
by statute rather than case law. licence's in the Commons yester- Mr. Benn stated that . 

day. Mr. Anthony ' Wedgwood been sought to drill I 
Benn. Secretary for Energy, said 
he intended to obtain the views 
of the oil companies and other ?EjL n "'f J 

interested bodies on the general 

" conditions he ivas Je licensees, hurt 
dunns the year will 

Dennis Cananvan (Lab. a considerable ext* 

» orren t . s f 1Iin ? Britain short " faced a West Stirlingshire) urged him to success or failure uf 

Sir Geoffrey complained about un i ted G . oveniraenl - CBl - take a tougher tine with the oil wlIs * 
the proposal for the ux authori- an .f- r ? eople " r . . . . companies than that taken by' When Mr. Nigel : 

ties to enter taxpayers* home-: " . . Th,s ls a fornudablc. com- the last Conservative Government Carshaiton) sngegste 
In a free society it was vital ^ inaU 2T. t0 , Pl ?' Bfro “ t sort of which had practically “given .v ate financial parti ci pi 

to maintain toe trust between ? or> ' ^ is toem the licences for nothing.” be encouraged in dei 

resrore mousiriai proms, ana t be taxpaver and the tax “>8 so rapidly these days in the Mr. Benn said the Government shore ati in the pe 

ease the “depressing” burden of gatherer. I*f this was to survire damp cellars of the Carlton Club would consult with aU the iqso. Mr. Gordon Oa 

direct taxation. Price controls taxes must be bearable and net a ,, , f- , . . , interests concerned before reach- Secretary, contended 

should he relaxed, and subsidies intolerable and the method of Mr. Healey tola MPs they could ing a final view and went on to not for him to enc 
should not be extended. colleeun* taxes must be eouaMv not ex Pecl .him to anticipate the deny ao Opposition charge that particular method 

The Bill represented a real recnected ^ ° equall? outcome of the current pay talks, delay in making a specific finance for Coniine 

and increasingly unbearable tj p arfJ i pri . ..Th* n„ n «.Hnr But P ublic opinion polls con- announcement about the terms of development, 
burden of direct taxation on fin d tha'r firraed that 1 ^ idea of lin kin g the next licensing round was Jm!! ^ 

almost every section of the com- ' dl _^. d ^ l ¥j tax cuts with a low pay limit causing uncertainty in the 

munitv. SKS 1 .-. mcre ** ln glv" be W as fully understood and sup- industrj-. - yhat action it prugqi 

As a result nf the Budget. K ^ntSSShwSfSPtF^SI P° rted - He stressed that the Govern- the pro 

couples about in be married this ® h J® . He bad found similar support meat was determined not to ^ naDCe ' sai *‘ ", 

year had to face the instant ^? e 7 1 i ° ( r S in his correspondence since the repeat the errors made in the Mr. Oakes - flatly • 

disappearance . of a tax benefit ‘“^ceas^siy ana lnioieraoii mgn- Budget. Experience of the past last licensing round. give an assurance 

which many of them had been anoeo. jg months left no doubt about Asked by Mr, Cledwyn Hughes Government would a 

depending on. “They should at j -» •* , a »rf cK ^ ,; toe automatic link between pay, (Lab. Anglesey) to give details the British National 

least have been given a year's curious IiWe phrases ” prices and jobs. " " ‘ 

grace. The economy must be in .?* toe one about Tory 
a pretty desperate plight if the 1 *0™- 


ure excluded in' the foismula 
adopted by the Chancellor."’ Jt 
should never be allowed to hap- 
pen again. 

Sir Geoffrey urged the Chan- 
cellor to control public spending, 
restore industrial profits, and 
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Chancellor has been reduced to He. commented people who 
ravaging the contents of 400,000 10 Marxist glass houses bad 

bottom drawers.” better he pretty careful before 

Sir Geoffrey condemned the toey throw phrases like that 
Bill for containing “almost noth- j^ound- "D*- Healey knows 
ing hot a tightening of the noose ® rea ? deal more about Com- 
a round the necks of those on ^uunism, Marxism and Leninism 
whose enterprise and energy we toan I would ever wash to know." 
depend— the. skilled craftsmen, _ *“• Atkinson (Lab., 

salesmen and managers, people rotten nam> said the Chancellor 
earning £5.000 or SSM0 a year. Y 1 ' 38 loakmg in the wrong places 
“They now realise that the “? r tox evasion. Ho should 
benevolent noises the Chancellor attentions to “ moon 

was making towards them were ^Shting People taking extra 
nothing but crocodile tears.” for rash. 

Sir Geoffrey said he had no ul Mr - Atkinson estimated that 
time for tax free perks, but he tois cost the Exchequer £3bn. 
wanted to live in a society where ^ ear - He suggested that all 
people were able to save transactions over £50 should be 
enough to own their own car and by cheque and not cash. 
»nao their Sneers at bosses Lhey Mr. John Ovenden (Lab., 
could not tolerate. ‘ Gravesend) said: “Many widows 

We did not have a hope of were confident that the Chan- 
seeing that kind of society while cellor this time would not be 
the present Government re- able to ignore their claims to 
mained in office, and until the fairer treatment Many are 
top tax rate was the same as in bitterly disappointed by the 
other European countries — BOp omission from the Budget of any 
in the pound. help for them." 

Key stage in Left’s bid 
for wider State control 

BY RICHARD EVANS, LOBBY EDITOR 

A KEY STAGE in the Left sory planning agreements with 
wing's attempt to push Labour major companies, and substantial 
Parry policy sharply towards and wide-ranging Import controls 
more State control and greater Because of Left-wing doxnina- 
Goverament intervention in tion of the NEC, Ministers may- 
industry will take place to-day have difficulty in strangling the 
when the party's Home Policy document at birth, even though 
Committee meets all day to dis- many believe it has an air of 
cuss an important policy docu- total unreality in electoral 
meat. terms. 

Under the chairmanship oF Various drafts have been pre- 
Mr. Anthony Wedgwood Benn, pared since last autumn by Mr. 
the committee is expected to Geoff Bisk, head of research at 
hack the B0.00n-word document Transport House and a closo 
in essentials before sending it associate of Mr. Benn. 
to the full Labour Party national 'Among the proposals that 
executive committee to-morrow have emerged from the 
week. - Research Department recently 

If the Left-dominated NEC 3lso are calls to nationalise banks, 
rives the document its approval, insurance companies and other 
it will go before the party con- fiinancial institutions, and the 
ference in the autumn with the public ownership o£ agricultural 
intention of incorporating it in a land, 
future manifesto if it gains a two- 
third majority. 

But before that stage is 
reached, the terms of the docu- 
ment could force a confronta- 
tion between Mr. Callaghan, and 
Mr. Benn. who has been warned 
by the Premier not to deviate OFFICIAL TRAVEL by MPs cost 
from Cabinet policy when he sits about £lm. in 1973-76. Mr. 
on the executive. Michael Foot, Leader of the 

Among the possible, areas of House, said in a Commons writ- 
comention are the demands in ten reply yesterday, 
the document for policies which The sum was made up of 
conflict with the Government's I6S2.000 for car mileage. £ 12.000 
economic strategy. Including far- for rail season tickets. £205.000 
reaching powers for Ministerial for other rail travel, and. £107,000 
intervention in industry, compul- for air travel. 


MPs* travel 
costs £lm. 


of the exploratory operations for tion to put up funds. 
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HAWKER SIDDREY’S 
tooC CHARGE 1R CHARACTER 

t' Group talas by sector 


Christopher Lorenz looks at the management style of Hawker Siddeley 

strategy for diversification 

. • • 

without losing control 

’ proW ? m tremely wide range of interests. The policy of “get in or get the email diesel and the elec- the lower end — and about a 

R-nrmraiBrtMtTi f® 1 Mesel engines and out” has taken the group trie motor sides have been org- third of the medium-sized motor 

-I °r ft ’ Jt medi um-sized electric motors to through a series of acquisitions, anised is the most obvious ex- market and 40 per cent, of 
f 5, ainerent switchgear, diesel-electric gen- of which the major ones have ample of this flexibility. Lister’s small transformers. On diesels, 

eratore i including those for been; R. A. Lister in 1965, diesel interests have been kept the export ratio is about tw o- 
MditSjL . . _ d ^ d - railway traction) and both small bringing both small and large quite separate from Fetters’, thirds, on switchgear over half 
now . extTeinc »■ and larger transformers. Sr diesels to complement the exist- and still compete with it, though and on medium-sized motors 
centralisation can be reconcried Arnold recalls his realisation ing Brush line, as well as agri- both report to the same group about a third. 

FOR M^ DebDVtheTOme nf I* 3 , 1 *“??* orders from 11)6 Cen ' cuJtural machinery; .Crompton director. Sir Arnold’s technique for 

vrjg. njjt ■”* [ utyjre - it raises the question tral Electricity Generating Parkinson in 1967, with electric' ^ __ Hnn . f ... . . ; controUing this diverse empire 

»ir- ^ J«n diffSS “*? other tMm motors, transfonners and several ^ has been to combine an unusnal is * «ra* planning department Sir Arnold's lieutenants can pro- 

IZil ,“ f ^atemajnrmoeements m the ilghter-we.ght products: Brook Sp^he moTonS mle «««• »f decentnltalfam with « weB «i the chief accotmtanfs sumably be confident of ha 

Motors m 1970 mvolmngel«trm ^ D n e , very tight central checks. He staff. remaining to see_ the Slam 



fiPMHn ^ rr , j- a -„u Petters stiJl seUs a long-running says hlS beUef m small units is Co-ordination and control of trough at least the first few 

decade, and tbar Hawker's exist- dare Holdings in 1973 with its ^ weU ^ “a basic, almost personal Hawker’s empire is carried out years aerospace nationali- 

*■”- -"i.-” Few of Hawker’s i n a four-tier fashion, apart sat,on - The question exercising 

]S jj 0W be5 C 


t TOnnfh’c ? rw * uct ’ cyc ^ es * as f 5 Mf- industry by* the end of $ie motors and control gear. Aber- 
took ? dast .nmnm.S ferent parts of the. world. 


aerospace 
tberafiima. 

rationale for the first in g interests were. too small to transformers and switchgear: an Jigh-aUoJ' 

frontaerttSa^^Seriine that ‘ ro ^ or non-aerospace acquisition 00 tbe_ diesels side, too electrical instruments company 

-the group: alsd hps highly sue- *t home, the Brash Group in WiWt. get in or get out, in 19/4; and the much-publicised , newer ^‘tron U.K. employ more than 1,000 toe gr^up “id "“the t0 us ?. i75m.-£90m. which, 

cessftdwc^ ™**™**on ^ -w «ow, gZL£JZ designs. In ttiis rituxtioiTa P ^ This approach may put «ecuST commStee of full- a *™?' ns h to 1( , C «t>- estimates, 

cal engineering operations. of fact<jr s. For a start, Brash p An A nVl A ?2? < !S21S»V J merger of the two companies U P Me overheads — duplicated time Board members. To start H k f should eventually re- 

BehiruL-this 'balcl. statistic of ^ fimply . availabie. Then LOUlCOt nnUf ff? ctmld only harm their positions accounts departments, and so w ith, all Board papers from the e e from ^ Govemment - 

This raises a general mis- ** * in' the market place, it' is argued, forth — but Hawker’s expert- operating companies are sent - - 


_ 'available. 

Hawker’s non-aerospace - com-- Hawker itself felt it might have 


panies; which total more than 60 kj| en h^cumin g to o dependent understanding about Hawker's m ^ C6tS ' On the other han d' the Cromp- ence bas sb °wn that this is out- to the centre, and each of them 

across thel world, .lies- a useful OP mmtap^ aircraft. ; Tbe_ 19o7 diversification. “We didn’t do . Tb^ra have been one or two ton Parkinson and Brook in- weighed by _ toe units' extra submits mnnthiv “ omoress 


monthly 

Then 


New areas 


progress 
there are 


case-study-' of management P ?^? r it as a def ence against aero^pa^ ^ spots among all these pur- Crests 'in sm"all- and medium- effectiveoes in all aspects of 'reports. JlirIl M1 „„ „ ic . 

action. Its .relevance to all walks remforC€d this ■rieift .especially weakness ar all. This still isn't chases, such as the lighting side sized eelctric motors have been management and performance, quarterly meetings at one of J ”f° ar ? as 11 

of Brttish engineering is; partly !^a °i true; we have never been any- of Crompton. But overall, in- whoUy rationalised and merged. The operating companies are the factories of several co- 2?! l * rw,se fc er 

that Hawker long since overcame 5 ir j^sw-r^nteipreted thing but content with aviation,” cludjn £ Crompton, Sir . Arnold and their factories specialised grouped under five group ordinating groupings, such as fi,lin= out 11 

one of the -'ILK’s national ^ ^ soundmg tbe yd^th-krieli he emphasises. * ran justifiably claim to have on certain product ranges. since directors and one senior execu- HS “ electrics ” and HS 

shortcomings: an inability . to ■ H# J ^ calls The current shape 0 f '•M 1 " wdl-managed companies <Iectr ic motors are far more tive. The six each chair several “ diesels,” with the venue 

strike a successful balance .in “ OW - 911 sorte. of-a&craft com- Hawker's noivaero interests in ~ 3 PfcessatT condition if the standardised than small diesels, units, almost every one of changing each time 

Lnp management Skills -between ^ tum swords U.K. has the original Brush acquisitions were to be success- which has a normal . board 

into, ploughshares,’ . plunging product areas at its core with 131 the Suttitt, when Hawker Colpc ] A5m structure, from managing direc- a ^, rt Prafessmnal electronics. Con- 

anything from road roUers the acquisitions of the last ten 00t have sufficient expertise OOXC> leap tnT rinwn ^ rriK Thp Cn . r « nMC "° m refining the monthly S umer goods of the High Street 


The money could help Hawker 
would never have 
entered, as well as 
filling out its existing line, in 
both product and geographic 
terms. Having lost its high- 
technology slant, one logical 
step would be to go further into 


engineering, commerce and fin- 
ance. Much of the' credit for. 


this must go to- Sir Arnold Hall, 10 machines. 


years extending the product line t0 mm S e Me areas con- 
cerned. 


tor downwards. The sparseness 

^ , Since- the mid-sixties the ten- of the central organisation in 1'"!' T'! 

its long-serving chair man and But 'in . I960 Hawker showed horizontally and vertically. eerned. dency following an acquisition St. James’s, London, is illus- Mrget returns o cap plant are ootn u: 

managing director,, and' one of its-contmued belief in aerospace On the electrical side. Sir With the exception of some' has been for sales in the rele- trated by the fact that Mr. Alex “JT v 3 fr c0 ? ap < f Iir u <A 1 l . n « P i a ^ e a , ppeaI ; * n view of 

the few professors of engineer- by acquiring several companies Arnold has avoided a Hawker Canadian moves in the 1950s — vant sector to leap upon con- Laurence, the finance director. °!5 V ^L at *K« ^ i _f- v 5 ry ’ c ! a . rac |f r - y n <‘ possil . . 

ing to graduate with flying in the field, which 1 doubled its involvement m the heavy gener- such as the purchase of a steel solidation, and then to slow and Sir Arnold are the only one na T 10 aim— “J e iasl ie ^ which has already been adopted 
colours froth the academic world- awafion. interests,, and brought ating end of the business, which mill, which in spite of persistent down while rationalisation is two functional group directors- bav . e 56 en . M e sta ^t of On Canada) is. for overseas 


reports, and introducing indi- variety and heavy electrical 

are both unlikely to 
Hawker's 
possible pattern 



most dramatic rumours 


engineering field because • it Brush before Sir Arnold became customers are another draw- they have been rationalised. In sorting-out in Canada, are more Unlike . GEC. which is well . . - - ---- 

shows hdw a management team group manaeng difettor in 1963 back. These are some of the general, it has combined a- positive reasons. Hawker now known for its decentralised 1 xs V 1 0)6 -^f 11Lre _i s Plessey and Beyralle (Me 

can diversifir into businesses it and in that year its heaviest reasons why Hawker has cut flexible speed of action with holds about 60 per cent, of the structure. Hawker does not even riI„rL,_u asn posltIon re P° ns switchgear and transformer 

initially knows little about with- ' sector, 4 — •** — 4 - — Trrr *-- 4 - — *— • • irom eacn 

out losing controL This is a closed. 


steam turbines, was back its interests 
This still left - an ex- transformers. 


in power continuity. 


UJEC market fpr industrial have a central personnel or sides> . *' hi , ch J 13 ™ ™ me "P 

The contrasting way in which diesels— it has much more at commercial staff, though there PY Sm P ^^>n C ^i^«tS Wk mf repMtedly 10 Me ^ °J er Me 
; ; 6 extreme decentralisation, like years. Sir Arnold will give 

that of GEC, could be that the nothing away, other lhan stress- 
choice for a successor if either ing that if Hawker has to lose 
■ of the “ Sir Arnolds ” were sud- aerospace, it has the skills to 
denly to depart, might be more take on a new challenge. On the 


Resistance sets in to 
top secretaries pay i -4 

A ** NOTICEABLE resistance Une in three women 'rate good 
is developing- among employers prospects of promotion as the 
lo paying executive secretaries moat, important single factor in 
salaries of £3.500 to £4.000 — choosing their next job, the 
levels until recently not un- survey adds. [ . 
common for _top-calibre staff. ( Tbe period ofthe salaries 
The latest quarterly review of review is the three --months to 
secretarial and clerical salaries, February 1976 and - it covers 
published- by the Alfred Marks • . ' . T ^ n .„ , 

Bureau yesterday also discloses offic f staff “ Lp ? d , WL and 
that the - average : -secretarial.;^ 8 maior.tqwns and cities. . . 

salarj' has risen by 2fr per cenL ■Survey' of Secretarial and 
in the year to January. 1976. ■ clerical Salaries { quarterly j. 

This indicates' a -drop - in real Statistical and ' Management 
terms of 2B per cent; when inflia- Services Division. Alfred Harks 
tion during .that time of 2S.-4 per Bureoa. lI Soho Square. London, 
cent, is taken into account. :■ Wd. Annual subscription £20. 


BOOK REVIEW: Skilful asset handling 


The returns are wnrkert limited than is usual in a major timing of acquisitions depends 

r turns are worked out on the group. Now that the succession whether its forthcoming nest 

. . . . , , *t Thorn Electrical has been egg stays as long on deposit as 

The need for skill ta handling JUS ! appeared concerning itself Another book recently pub- solved without him, however, has GEC’s famous pile of cash. 


T . not have teen among ' One useful volume— x.. c i C »mi a «ic vroin.cu out 

hv mIiUL rr»i- Me range of investments most Sterling. Money Markets— has various types of paper, 

oy maicoun uower comj f ames would consider. 

Press. £4.75. 107 pages 


— c n , „ ai o«ptc h» hi with short-term investment in lished-Foreign Exchange Risk 

uH^ncisJ assets uds 06 cn unfl^r* . «u. ' t ■ 

Foreign Exchange Risk, by line d by the sharp fluctuations -Mf ^lin g money markets. ^ 

A. R. Prindl. John Wiley and „ exchange markets with tbeir ™ese have grown considerably ® f h d ^ h 2 l J llt J 

Sons. £5.75. 169 pages profound implications for any | n .«?«« in recent years, M all «te nttumd 

* * — conmanv involved in overseas mcJude a considerably larger companies and those involved 

THE GROWING sophistication trad^There have also been the of instruments. Mr. « sports and exports 


It is 



of the management of financial disasters of the fringe bank col* ^°. ot ls de .* , ®"? d 45 8U i^ e sonhin^T level rniu-cm^ nnt 

assets by industrial 'companies lapses in the U.K., when the to the outlets available to enable identifying the nrnb- 

r as - become the subim of ur°e - to squeeze everv la^t companies to make the best use only with identifying the prob- 

commonplace argument in the fraction of interest out of spare ? g“^ rkets 30 d t0 plan M eir in gtting^the Schan"e 

City. It has been reflected, for short-term- funds led to some «* sh flows - Dur uso m htt,ng exchan - e 

example, in the increasing use basically unwise investment de- Its particular advantage is 
made of a variety of outlets for cisiona ■ - - 

short-term funds— such as the Growing interest in this kind instruments themselves, it 
Treasury bill — which previously of problem is also illustrated offers ’ guidance on the 

I by the number - of books on mechanics of the market, the 

various aspects of financial methods by which investment 

management which' publishers in this area can be approached, 

are now putting on the market, and details of how yields and 


market strategy into the struc- 

. ture of management 

that as well as describing the 

Michael Blanden 


Avis CorrtractHireprovldosTmmbdfate control of 
youctraiiWortturfflstlteMpMflve years in advance. 

Youcanforgetaboutsenriceand repair bills -in fact 
forget an your transport worries apart from drivers, 
fuel, insurance arid ‘Operator's licence.' 

Our Try-harrier 1 vehicle reptacementand . 
preventive maintenance service will keep, 
you goingraund the clock. 

This lafeye&youfreeio concentrate : 
uponyour own business, leaving the 

non-producthraasperdsirf transport - . 
management to us. Atthe end of each 
month you simpTy receiva one charge 
and no surprisea-Thafs Avis Service. 

Sbplanaheadwithraliabietranspo 
an dthe knowledge tfiat yoaareln control 
otyourtteosportco^foryera tocome. 


Transport cost control starts here. 

Call or write for a copy, of our . 
Contract Hire brochure tc: 

The Saies .Manager, Dept FT 9. . 
Avis TrucK Rental, Trident House 
Station Road. Hayes. Widdiesex. 
Telephone- (01! 843 3765. 




Overnight Delivery to all major U.S.and 
European cities South America and Asia 
• — Second morning. 


Or virtually any city in the world. 

We give DOOR-TO-DOOR, single 
responsibility courier service over- 
seas to or from any point in the 
UX. We call you to confirm each 
delivery when it is completed, 
if h is important enough to think of 
a courier service it is important enough 
to be sure. 

WORLD COURIER has more experience 
in more cities world-wide. Write for, 
more information or better yet call 
us for pick-up 

ON 01-248-7421 _ 

VES. send me 
men? 

inform* non 

Name 

Address .1 


WORLD COURIER 

1-5. Queen Street London EC 4 ISP 
01-248 742) Tel»x B85S4U 



vtv/i 




Promotional and technical 
literature for export sales 
to Iran or the 
Arabic-speaking countries 
of the Middle Bast must be 
presented and printed in 
the idiom and style 
the market demands, 
by specialists 

BRADBURY. WILKINSON 
(GRAPHICS) LTD 
NEW MALDEN. 

SURREY KT3 4NH 
T ELEP HONE; 01-047 « 7 r 


Small 

Boats 



This is a big year for small boats - and the new VAT 
reductions will make it bigger still. In a wide-ranging survey, 

, we report on the London Dinghy Exhibition, the Tasar 
performance dinghy and the junk-rigged cruising-boat, the » 
Kingfisher 20 There's a comprehensive guide to road 
trailers and the laws governing towing; a technical look at - 
‘push-button' dinghy-building and much more. 

All in the May 

yachting World 

At your newsagents 50p 




THE LESSER REPORT? 

The Lesser Report on the cost of building in the public and private sectors 


A io % saving on a jjim building contract is 
£ 100,000 — money which could be in the pockets of 
yoor shareholders or, in the case of a local authority, 
your ratepayers. 

The Lesser Report is a r 6-page document 
prepared by the Lesser Group which sets out in detail 
exactly which costs are unavoidable and which are 
unnecessary. 

And it tells you how to 1 ower construction costs 
without lowering the standards of building. 

Based on the Government-sponsored Banwell 
Report, the Lesser Report demonstrates that savings of 
up 75 % of pre-contract time and up to 50 % of total 
project time can be made by working withm the 
Lesser ‘Design & Build* concept. 

Quite simply, ‘Design & Build’ means that 


Lesser will take on a complete contract Bum finding a 
site to providing the furnishings for the finished - 
building. And that applies whether you want a 
■warehouse or a school, a large store or a housing estate. 

The Lesser Report is completely &ee: amply 
send back the coupon. 

But, if you have any building project even, 
vaguely in mind, you should send for the Lesser 
Report today. 

Before the people who foot the bill start asking 
questions. 


IS 



. The Lesser Group of Companies, 

’ Design & Build Division, | 

The Lesser Building, Staines Rd, Hounslow TW3 3JB- "■ 

Telephone: 01-570 7755. Regional Office: Aberdeen (0224) 56300* 


| Tel: __ | 

I To: Hie Lesser Group of Companies, Design & Build ■ 
Division, The Lesser Building, Staines Road, g 


Hounslow TW3 3JB 


-J 













18 

THE FINANCIAL TIMES 

rEiUNuM I8S8> 

Incorporating THE FINANCIAL NEWS 

i EilobtaftoJ IBHt 

Head Office Editorial & Advertisement Offices: 
BRACKEN HOUSE, CANNON STREET, LONDON EC*P 4BY 
Telephone Lav & Night: 01-248 8000. Telegrams: Flnantimo, London 
Telex: 886341/2, S&3S97 

For Share Index and Business News Sunswj' Ring: 01*246 8020 

RuiiMUtfuni 1 U»R Ho—r. Umhw KOM Ui l*J* t M Hn» fflWt 'AWA"! 

113-iSJ u«zz Roan: Via <Mta MohiIi M .... 4W Uli 
IWim 6 FltnrtUam Ml. ... 7W3JI SrocWMho ■ »■!«"■» ^ I' 

FdinbwrtJ IV Hrttui Si. ,, OJi-S* aim id: MN « 

Lm6i; hnaMM Hdnt. TtM Uodw Mm VMti 's Kocfcdutlct Hu, MV lOM* 
OSJ2 AST*** gdHorial-rZIZ S4I 4U* 

MaaeMncri Qn#cn» Home, Uusca m. - 

oswo4 wbi Wwaiiawwi s»wH Wg»..t, «S, V- 
PWM 3» Kn Hi MaitrT 2 MJQ.M wan moll N ' v - 

? Ul H tBl IlmiMHl 3 u Ki loTr 

R«W t Pm**™ 11,101 Uauwolhw i -10 Za hars s ■ST _UnM* Cnw a. CM ... 

2 U$H conori piitdtaurtf amt tfutiMM Oman, 
FnAhni Fnnhfrwl afll Mon. WL BAa 210 

im *i«rlniiwii|Tm li lotm- Mh Hon- Ninon Kami Sakata* 
' HSTwJSISrtit WMlni l+s Ottmacw. 

S4M7 nsMOCMl OlWliS*. Teh HI IWl 


TUESDAY, MAY 4. 1976 


Warning 
the Fed 


from 


jhe Financial Tiines Tuesday May 4 19 76 

A Ust of Third World demands of the industrial nations will he heard at the 
Nairobi UNCTAD meeting starting to-morrow. Reginald Dale reports 

Rich and poor nations: 
battle or bargain 



Mr. Gamanl Corea, SecretarjMGenerah 
UNCTAD. 


I N JUST under four weeks' ruaiy this year, the “ Group of programme" involving IT or 18 ments for tin, cocoa and coffee, tion of commodities, prineip- ample through agreeuw 

time it should be clear 77” (now grown to -112 coun- products, which would involve Bauxite, iron ore and timber ally iron ore and non-ferrous sot up more regional 

whether the world is about tries) spelled out a list of 17 a major departure from past, might also be looked at. ' metals, in countries where providing technical infer 
to enter a new period of coo- objectives for international often unsuccessful, attempts to The industrialised countries companies are unwilling to pro- that would help in th 

floatation between rich and economic co-operation and deal with each commodity also reject indexing on the vide finance— often because struction of new industri 

poor nations, or whether the pledged “ their firm conviction separately. The Group of / # grounds that it would only they fear nationalisation. But T hc fina j priority *v e 
fragile truoe of the pasf 12 to make full use of the bargain- accepts that ' the individual increase world inflation, which if there is no provision for the uf £ NC TAD itself* "is- th 

months or so will continue to ing power of the developing characteristics of each com- would not be in the interests bank also to finance buffer ne buious uf all with 

hold for a little longer. The countries, through joint and modity would still have to be of the developing countries stocks, the developing countries ide w c ie ar ‘ about 
answer should emerne from the united action " to secure these taken into account but wants themselves. Buffer stocks, they are likely to be far from ‘ 


THE NEW quarterly statement 
of monetary policy to the i 

Arthur Burns, chairman of the application of computers to cash Sa™i5lMiS* eriaf speeches Nairobi. common fund, amounting ulti- amounts of money that could they propose. As for additional JJJV” 1 ® 1 \ l , >n ? 1 tra *? 

Federal Reserve Board, at first management in industry. ™ - .. „ mately to perhaps S5bn.. to he better used and the most compensatory’ finance. the ecn ! 1m 1 ' L !f, hc 

c lance represents only a very If it could be taken for J .. 0 *’ ° th _ ,, the .. Man ^ help to finance buffer stocks of u e «ervln°' countries would not industrialised countries arc un- i n:,Il sed countries will n 

slight tightening of Fed policy: granted that U.S. fiscal policy Ijjf— B . * ^ Der f,j!ri!r.^S action on at j east l0 Mcore - commodities. ,> e cessarQv benefit In the 15 kely to prove very forthcom- t0 do . Anything that 
and since U.S. monetary growth were under equally cautious nlGT oX “inmoj nes. uidustr. ial produc- But it alsQ vants t0 index com- i on o e r term experts maintain 6 iz *S Nairobi, in view of the undermine the GATT, b 

has been well below Fed target management, one might look to ponal gatherings, held every tion and trade, the expansion oi Bric to the price of * vf * - extra S2bn which thev made 1115 ” hr possibly agree to 

rates until the last week or two. Dr. Burns simply as a example: t our years in an attempt to give the developing countries’ total ,n 5-aifable "i theJuuftn IMF UXCTAD a greater role 

i his micht he read as a rela- but in fact there are growing overall political direction to the export capacity; u substantive manufactures imported from an> case likely Jo have an 

f. < . HA 1 »v_ 1 a u. r »L» tKrt iviiiritpioc nrpnl imtrrM inflnpnfP e>! if 


(MTX1 in Geneva: reforms in — along the lines of the current stabilise the market when prices at aI * enthusiastic a hpur the 

second main priority— the trans- 
fer of resources. On the aid 


250 


earlier in the year. Where the 
British authorities normally set 
polity in terms of growth in a 


S. daim Iha'r th. Federal de- 

•„ ; _ _ ___ __i \ it 0 and prosper. Third orM 


ficit is now purely cyclical — 
that is, that the new Budget im- 


prnsper. 

I officials have warned that rela- 


!ull year, the Fed operates in “ •• hUh C mpt 0 vmentir- tinns betvee " developed and 

.erms of quarterly gmirth. realistic li is argued ‘“"g 1 " be 

Lover ban ^ « «*?, » 

bmee the Joint Economic P ] 0 rment. at a time when the countnes T attending the Confer- 
Committee of Congress has been ^7 5 labour force is growing enc,? 0T1 ipternanonal Economic 
urging a more British approach, ^pUn?. the U.S. authorities are Civoperation fCIEC) in Paris the 


50 ' 
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1972 


1973 
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t tnerc are growing nunum uHei-uon lo me cxpuri suummiluc — ■ -- — r ~ nieetino in Tanuar\- 

lively relaxed stance. However, doubts in the U.S. about the relations between the indus- results " fujm the current multi- the industrialised countries, and overall upward influence as it N - nr lhp industrialised world 

a slightly closer analysis shows fiscal stance: and if these are trialised “North" and the lateral trade negotiations increased compensatory finance is easier to buy in stocks to wnris me mnubinaiixta worm 

iiiat Dr. Burns has both an ex- justified. Dr. Burns’s determina- develripin? “ South.” 

ample and a warning to offer tion will before long imply a With industrialised nations 
m the authorities in this coun- rising trend of interest rates, a only just beginning to emerge 

try. matter of very much more from recession, and m any of 

The example is of cautious pressing significance in London, them still grappling with infla- 

rcappraisal. The Fed’s new The recent votes in Congress, tion. the North is clearly not 

monetary targets in one sense which will raise the Federal going to Nairobi in a mood of 

represent a very significant deficit by some S9bn.. make excessive generosity. But the 

tightening of policy — and would doubts about fiscal policy all industrialised world is fully 

t/i» so even if they were un- the more pressing. aware of the consequences if it 

(.hanged, in the terms in which fails to meet at least some of the - 

monetary policy is normally dis- Overstating capacity developing countries’ demands 

make up for the - lost;; growth ^ -««■* of * 


m 
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1975 
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specific field uf commoc 

Continue tl 
dialogue 


If some progress can f 


international monetary DIF scheme' — to be made avail- fall than it is to control rising 


front, only Norway. Sweden, 
and the Netherlands have fully 
committed themselves to the 
target of 0.7 per cent, of GNP on all four fronts, part 
for public aid by 19S0. and on the financing of buffei 
despite pressure from the deve- the industrialised count! 
loping countries, it seems probably feci they bav 
unlikely thar many more Nairobi a success. T 
governments will want to accept question is whether the < 
the deadline in the present ing counfries will agn 
economic climate. On the debt The 77 will I 

front, the industrialised cuun- decide whether to take 
tries face an apparently °n ta |?i e 3n d eunii 
unanimous demand fur the con- dialogue in other are: 
vening of a major conference CIEC and the % 

this year for the renegotiation of whether to reject it am 
both the official and commercial 1° confrontation. Althcr 
debts of developing countries, people are making any f 
But under the surface, the 77 dictions, there is a fair 
are far from united. spread optimism in the ’ 

The more advanced develop- £f U " d ^ ^ 

ing countries win in fac 


ing countries, such as Brazil, are 
in foci extremely worried that a 


to continue tb« dialogu 


and arguing that the Fed should greatly overstating the produc- lari week v sj'Stem: increased financial able when prices fall below cer- prices if stocks run out. • if 0ne of lhc raain Srm 

permit a few months ot rela- tive capacity of the U.S. econ- c d " “ lK n fc assistance: debt relief; tech- taiu levels. Generally speaking. The crucial issue in Nairobi n npra ,i on WO ulri damage thoir l, P f * ll|, **n is the exist, 

lively rapid monetary growlli omy \ n aTiy but the longest P arrt,se d unless substantial — , — . — -- ,i« ... — .1 .. .>-- — _r operation would damage xneir 

•10 get hack on to the annual ,0^. 0 poults’’ 


srowth path.” this is a valcu- \ very similar mistake of 
lated act of caution, its opera- overstating growth potential 


IV. 


irtfrTAT) nolo sy transfers; controls on the Group want prices 111 real is likely to be the financing of c „ dit raline . af a ,1^ when new iustitutions such 
emerge from UNCTAD multinationaI corporations: terms tu compensate for world whatever new arrangements 2In?of tSm are soek?n« fresh aEC - which were not 

greater economic co-operation mHation and exchange rate flue- may be agreed. The industrial- con ,n, erc ; a | Joans The^i ndus- ^ 10 t * n,e enr ^ er ^ 


co-operation 

But the statement in Paris arm ing the developing countries tuitions. 


agreed, 
countries 


almost unant- 


conferences. The 


countries will not now 
wait four years for 
‘ major bargaining sessl 
' the hope among the in 
ised countries is that tb 
reduce the inclination 0 



. , | . - 1 . , _ us uinuud uiviuiuu^ uaiuiL obi/ iiM urguuduui] will uc uig JUpdi. vtiicdi, ii'iujci. auu ncsuunxj oiuib, wmui nuum — uvi.-..., i. 

! \V wmoce- neui siraint may be forced on us by re q Ues t ever made by them. In developing ‘countries’ demands rubber may be stocked in addi- raise up to SlObn. through the sible that some progress 

L.'i i a n <-.w.i urns Purposes, a-, a rising rau*s overseas. lhe ^ r jiahila declaration of Feb- for an “integrated commodity tion to the current arrange- sale of bonds for the exploits- be made in Nairobi, fi 

Brazil’s unfinished 


could suffer most fu any return 
for ex- fromation politics. 


experiment 


MEN AND MAHERS 


iiiK ST\TE visu of Pnsuleni 
Kr:ic-io licisd uf Brazil which 
h'-.in< t*i-da> lia>; aroused so 
nun'll a;iprelien<inn on hoili 
-:d— - that r 1- difficult io vtaH- 
f'-ii who wa< responsible for it. 

invilaiion in principle was 
‘••tied vhi-n the Queen and 
l’r::i:v Philip visited Brazil. 
;iv»,-r a tUtTr.-cm President, in 
"Wj*. Accordi iic to the 
B: aziiiaiv-. the British Govcrn- 
aient recently pressed that it 
s ho. ild It tahi'ii up as part of 
: British e.impaicn to win a 
larger -hare of ihv Brazilian 
market. According to the 
Bniish. President ticiael wanted 

roinc par: of his m. 11 «ini- 
pasgr. 10 establish Brazil's res- 
pectability in the international 
•■ommuniiy and it was felt that 
: : ie British chance of winning 
orders would he jeopardised if 
.1. were not obliged. The mutual 
apprehension is nboui the sire 
•ind the nature of the planned 
jMifitn-jf demons (rations. The 
President will naiurally he 
v run paring his reception here 
v.ith hi< reception in Paris 
w’.neh lie visaed last week. 

Take-off 

Th»> lmernatmnal compel i- 
iron fur the Bnuihtm market is 
“lie reason why the visit is 
important. It Britain does not 
;o;ii in. the orders well go to 
France. Japan nr wmic wilier 
industrial power. No Brazilian 
would he any holt or off and 
some Bn tons would be worse 
off. Indeed it is arguable that 
won tn the wholly unlikely 
event of a concerted boycott of 
Brazil by all the industrial 
powers, the country would 
>:mply retreat into nationalism 
and nobody would be any better 
orT. The Brazilians themselves, 
including the poorest Brazilians, 
would be considerably worse off. 
This is the same argument 
v.h’.-h is 1 nshlly 1 used 10 
.i-fcncT trade with Eastern 
Europe and the Soviet Union. 

Tii, at i-' the negative eaue lor 


the visit. There i- also a posi- 
tive case based un the Brazilian 
record over the past few years. 
Very few countries in recent 
decades have achieved the point 
nf economic take-off — Mexico, 
perhaps, though it still has a 
dual economy: Iran through its 
vast oil revenues and an idio- 
syncratic regime; possibly 
Nigeria m Liu* future. Brazil U 
unique in that it i> seeking to 
do so on the basis of a capitalist 
System. Of course, it has not 
yot fully succeeded either 
economically ur politically, but 
those who oppose it have an 
obligation to point to a more 
-iiccessfuj model wliii-h has pro- 
duced a butter mix of economic 
growth and relative freedom. 
Leaving aside those countries 
With small populations or 
special advantages like oil 
revenues it will nut be easy to 
find. 

The test 

The economic growth which 
has been achieved so far has 
brought problems in its train. 
In particular, there is the debt 
burden. Brazil’s gross debt rose 
from SJbn. at the end of lRijS 
to 5221m. at the end or last year. 
Although exports rose by neO 
per cent, in the same period, the 
debt increase was greater. 
Clearly there may be a need for 

seme rescheduling. It is also 
true that the benefits of growth 
are unevenly distributed 
throughout the population and 
that Brazil is scarcely nearer 
parliamentary democracy than 
in the early days of the military 
takeover in 1SHM- Economically, 
the regime faces the question 
of whether the programme of 
import substitution and foreign 
investment m export industries 
will pay off before the debt 
burden becomes too grcaL 
Politically, it still has to fulfil 
the early promises of liberalisa- 
tion. which means establishing 
popularly accepted institutions, 
lit the end. this wifi be the test 
uf the Brazilian experiment. 


Foley dispels 
some myths 

Some or the leading figures in 
tbe advertising business seem lo 
feel this is the time to worry 
about what the world thinks of 
their industry. As I noted last 
week. t;be European Association 
or Advertising Agencies’ confer- 
ence has been held io Rome. 
complete with Papal audience 
plus debate with a bishop on 
the means of social communica- 
tion. Then yesterday, in rather 
more down-to-earth surround- 
ings, the boss of what is claimed 
to be the largest advertising 
agency group announced he 
wanted to dispel some of the 
myths of his trade. 

Paul Foley is chairman and 
president of the Interpublic 
Group. New Yrrk -based and con- 
trolling firms like McCann Erick- 
son. Campbell-Ewald and 
Marplan Research. Its billings 
exceed S1.2bn.. net income in 
the first quarter of this year 
rose 14.3 per cent, to S854.000. 
and yesterday the group’s shares 
began life on the London mar- 
ket, This is the first time the 
stock hat .had a quotation out- 
side New York sin>*o Interpublic 
went public in 1971. 

In the City for the occasion. 
Foley identified a couple nf 
things that made others f in- 
vestor??! nervous about adver- 
tising: that clients moved ao 
counts around a lot and that 
the talented individuals who 
made up agency staffs were 
prone to Job-hopping. Neither 
bore up under scrutiny, claimed 
Foley, though perhaps he really 
had Interpublic's own solidity 
in mind more than anything 
else. Many of his big- clients go 
way back (Esso right from In- 
lerpublic’s 1911 beginnings. 
Carnation from 1913 and Gen- 
eral Motors 1930) and Foley 
said the average time American 
ad agency employees stayed in 
one job was 12 years. 

Perhaps the group’s most 
widely known account is Coca 


Cola t“ Td like to teach the 
world to sing . . .”) and it em- 
phasises Imerpublic's inter- 
national activities, which pro- 
duce more than 50 per cent of 
revenues. Foley said Interpublic 
had spread overseas by 41 fol- 
lowing the flags " of clients like 
Coca-Cola and Esso, and there 
were Important cost-savings to 
be made from similar campaigns 
in several countries for the 
same product. 

Foley himself j s a short 
somewhat gruff man who started 
out as a journalist in his native 
Michigan before switching to the 
advertising game as a copy- 
writer. chiefly concerned, appro- 
priately for a Detroit man, with 
the car industry. Writing in 
the wider sense remains impor- 
tant and current events (the 
bicentennial celebrations) hap- 
pen to hit on his subject 

Some years ago, he wanted to 
write a book on a relatively 
obscure American revolution 
general, but U.S. publishers 
advised him not to bnther with 
history unless Lincoln was in 
the title. Now. 1776 is all the 
rage, and Foley has a book 
on the revolution coming 
out next month. He keeps his 
copywriting hand in too. As 
part of the effort to banish the 
idea of advertising being " some- 
how second cousin to show busi- 
ness." he is responsible for a 
recent campaign on Interpub- 
lie’s own behalf with the theme 
" The important business of 
advertising was never more 
important." 


roe 

& 



expenditure in the U.S. — is also 
getting worked up about stan- 
dards, but of a slightly different 
sort He claims that the U.S. 
Navy’s specification for some 
types of oil can runs to no less 
than 48 pages. 

Inter alia, the Naval Construc- 
tion Battalion Centre which is 
responsible, demands that, "all 
screws, bolts and nuts- and pins 
in the oil cans must be installed 
in a manner to prevent loss of 
tightness and adjustment.” 
Further on it requires that 
" the metal in the handle of the 
can must not be thicker thao 
0.032 inches and the edges shall 
be rolled back ar least 180 de 
grees or otherwise suitably rein 
Forced, or shall be made of a 
flat strip, with rounded edges 
nor less than 0.062 inches 

thick.” Well — at least they know 
what they wanL 


SUCCESS 


Brought to book 

The U.K. accountancy profes- 
sion is getdng more than its fair 
share of drafr documents relat- 
ing to proposed accounting 
standards. In addition to our 
own Accounting Standards Com- 
mittee there is a whole series 
of draft directives on account- 
ing practices emanating from CdnS, US6 Of 
Brussels, plus the whole debate 

on inflation accounting. The redoubtable Senator Wil- 

So far. however, there have liam Proxinire— -scourge cf un- 
been no overt moves to estab- necessary Federal Government 


lish standard practice for the 
treatment of bribes: a subject 
much in the news with the dis- 
closures at Lockheed and other 
multi-national companies. Indi- 
vidual accounting firms have 
given some indication of their 
policy in this respect, but it is 
hard to imagine any body which 
bas the formal backing of the 
Institute of Chattered Account- 
ants laying down black and 
white specifications .for such 
matters. 

The same cannot be said in 
.the much more clinical atmo- 
sphere which prevails in the U.S. 
Accountants there are shortly to 
receive a draft standard 
entitled, "Illegal Acts by 
Clients," and a companion draft 
entitled "The Independent Audi- 
tor’s Responsibility foT the 
detection of Errors and Irregu- 
larities.” Just to round the story 
off: the director of auditing 
standards is called J. Muilarkey. 


Grave news 

Keeping abreast of new equip- 
ment is an essentia] task for 
many businessmen, so I hope 
there will be a good turn-out on 
May IS and 19 in Lincolnshire 
for Smalley Excavators' open 
days. The company is proudly 
showing off materials handling 
machinery, a range of excava- 
tors . . . and a new grave digger. 

And, if you will forgive the 
same theme for a moment, there 
was a stern notice on a recent 
front page of the Dundee 
Courier which reported that a 
headstone in Tayport Cemetery 
had fallen down and "Next of 
kin ore requested to carry out 
the necessary' repairs within one 
month or steps will be taken to 
have the headstone removed." 
Such a sweet ultimatum, coming 
as it does from the North East 
Fife District Council’s depan-, 
meni of recreation aod loisure. , 


Observer 



Honeywell 


Th.e 

LITTLEWOODS 

OrgygLm stfLticwa 


Large-scale Honeywell 
Series 60 computer systems 
are to be used at the 
Littlewoods Organisation 
Ltd., to develop further the 
mail order entry and 
accounting systems which 
have been in useinsixmatf 
ordercompanies fortbe 
past five years. 

These systems will be 
extended to cover tbe 
Littlewoods Chain Stores 
and will include consolid- 
ated merchandising 
functions and all warehouse 
accounting; 

Thepresent mail order 
entry system uses over 500 
visual display units and 
multiple Honeywell comp- 
uters at seven centres, all 
linked by arnini computer 
communications network- 


This network will nov 
enhanced and comp- 
lemented by a central] 
integrated database. 

S eries 60 means sue 
for further details call 
01-568 9191 (ext432). 



'Honeywell Information Systems Ltd. 
^rrcat West Road,Bremford, Middlesex. 
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BY JOE ROGAL.Y 


the Pill is transforming 
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THERE IS of rourse,vai&tii«* fieM that is remarkable for iis how • . , . 

^ rhev have now many people will decide culaoon 


wav r.f ' inAKnjr- at consistency; they have alwavc uJ " WI “ uecme ™uiaon must be made about 1991 will be only 500,000 higher cent.) over the next ten years. 

**,..?*- iTuJ? .*.? tJs^n 'ia'fceen wrone. In 1S55 whpn thf T ? dVe ^bies before the the ratio between dependents than it was m 1874, but there and possibly a great deal more. 

K: • themseives have tak ™ and working peo^e. The drama- is. naturaBy. a catch. We alread.V know the sSiool 

jie final juaner o* tnijcaff^y.^H around si™ “^.decision. tic fall m the birth rate stnce It is this: the number of population of 1982; the deter- 

SlSf official- projection su^ee-tSrt K N ° W Mr ’ Davis ’ s calculations 1964. which is still continuing people aged between 65 and 75 mining factor after that will be 

iL^SS^by'-that ihe^otid at the abtm 5 *** 856 Mutate of the means that for the next few (or 60 and 75 in the case of the birth rate from this year 

°/ '“S^SSLS'ff! (Sfmw w n »irf L e ?L° f population over the next quarter years at least there will be far women) will fall by about a onwards, although there must 

our politicians— -for UQder a century are very largely fewer children to support; this quarter of a million during that be some increase after the late 

!L„ h f ^ ™ wtat has already hap. 1980s unless th. larpe army of 
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surely of greater- importance already numbered more than penetL In 1931 there were fewer 
for tho development; of the ..--Mm., it was forecast that the than 40 people over- the usual 
ant-hill than the decisions (CpCH. population would shoot up at retirement a«es for every 100 
ditioned reflexes?! of the"utabre' an unprecedented pace, reach- under the °age of 15 the 
prominent ants. -:If we do lBofe ing 75m. or so by the year 2000. equivalent figure today is’about 

n. w . ^ : ... .l:. .Amf/irtahiv -a im ° — 
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at matters in .this cbncBorlalriy y-i. . 

doiached way there ; is- a-borms^- 1 ; X? IStiUl 


ro - The reason is that the birth 
rate was very high indeed at 


Tho present population of of the century, when 


Dowuiug ^IcSfy MtaWfETdE 

The real ^ood news is to be -a ? i « 


births were running at over lrn. 
a year as compared to under 
700.000 now. 
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me re« |w» ^« « ‘ u - u * offered ^ eariier years# To iU5 In the early 1980s, however, 
found id; the^Sprmg issue of CTedit the 0PCS Mw a the population over retirement 

- Papulation! Trends; produced flstful of CUITes . ^ ^ _ h age will be increasingly derived 

by the Office.; sb0WSj ^ current view ifftat f.™ m tho f bo ™ *“ ^ interwar 

Censuses and ^irveys. An ^ ... t onart4ir n f „ .'ears, when birth rates were 

article by tile chief -statistf dan century * rQm conid be very low - And so th®™ will be 

in the OPCS, Noonan Davis. "£££„ 5^“ b Q e f fewer pensioners; at the same 

shows that we are m some ways r nf* qjS? ir tUDe the children bom during 

at the bbttomof a trough. Sincp .*** our immediate post-war baby 

the war the population has been JJJJJJ boom— which co-incided almost 

ageing at ah' increasingly rapid ® abLihutw exactJ y with the famous 13 years 

rate. From : now on it seems “ ! ^ “ TOr> ‘ ^ and caJne lo 4X1 

almost certain that this situ a- I 11 ?® accept tiiat a census abrupt halt in 1964 — will them- 

tion wQ] improve, for the ratio f^ e . n say ; ^°°V* more selves be having children, so 
of pensioners to persons under ^ an n ° t result in a figure that the absolute number of 

15 will soon start to change in s o™ ew h ere between the two births should then increase un- 
favour of the voting. At the ej “T eni€,s - . less the number' of children per . . ... , _ 

same time the nun*er of If ' you have t0 be^so; sceptical family fails below its present “a^s the total number of de- period, buch people are often famUies. but too many coimcUs 
deDendeot-v— ranskmer* and Population projections, historically low leveL- (Our cur- Pendents (under-15s plus pen- able to work in small retirement building three-bedroom 

voune take^dn^erulwin fall il niay be why should rent birth rate is uncannily sinners) far lower relative to jobs, taxes permitting, or fend dwellings. Much future demand 

"relative ' th tbp nt t w» forecasts- by Mr. Davis be dose 10 the troughs reached 1116 working population. for themselves in other ways. iR likely to come from badly 

population thit must supnort taken seriously? The answer is during the. Great Depression.) K ^ch arithmetic is to be But the numbers over the age of off single persons (like elderly 
S s opport thatJthere are two kinds, of pro- used for workinB out imnortanr 75 ^ tncr ^ by some 750.000 widows), who need low-rent 

J em ‘ jection. The one is firm, for it is FWonrlantc SSlfor ^amnle 1 S durin e »«*» period, and it flats, and the striving, two- 

n . . . based upon what has happened i-^penfleillS pLos^veV th e P new is these peopIe who m Iikely aduJt yoimg famil5 '* v ' , ' ho need 

projections in the. past- We can be fairly i t is because of these past five or "ten jemKt must be ® “ eed ?f^! b a J? d “ daJ ser ' ^ °. ur pre “ n ! pub ! ic 

certain even to-day about how bumps in the population curve refined and presented in greater vlces * at ereat eost - 
Before taking this a cron m-> nn - « n nii> 75 v. £ , . .J? . . _ 
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post-war babies, by then grown 
up, decides to cease having 
children altogether. 

In housing the contribution 
of demography can be useful 
if it is treated as one of several 
social indicators, as a paper pre* 
seated to the same seminar by 
David Eversley and Alan Evans 
demonstrates. Since 1971 the 
population has grown by 
400.000 — but the number of 
dwellings has been increased 
by a net 800,000, they remiud 
us. This does not mean that 
there is a neat fit between 
people and houses, with a sur- 
plus left over. What it does, 
mean, in my view, is that large- 
scale overall housing strategies 
arid policies are no longer rele- 
vant; the need is to try for a 
best fit in specific local areas. 


Source: voice ill Potaiaibm Loukrs and Surceuf 


Housing 


People are having smaller 


a step many people aged .75 or over that we can be fairly sure that detail. Mr. Davis does this In a 


housing policies are largely de- 

f.iri Ha ^ „ v * .,r~ - - . ■— * ..v «« u Wa uj a Again, the Department 0 f s i fned tn satis^; the needs of a 

furiner it must be said that will ne alive, wars permitting, the ratio between old and young paper presented to a recent Education has taken the latest PpP^ 8 *] 0 !) which will have 

most population projections in the year 2051. The uncer- will shortly begin to alter in symposium at the Centre fur projections and calculated from cban S? d beyond recognition by 

have to be read as no more tainty -becomes overwhelming favour of the young; if it is an Studies in Social Policy. For them that in England and .Wales Ume «■“? of new 
ihan that- — extrapolations of when they try to guess future ageing population that worries instance, it may be a relief lo alone the number of children buildings are up. 

past trends. Government statis- birth rates; so far .it has proved you. this news must be taken know that the number of men at school is likely to fall by at, The only serious short-term 

tivians have a record in this devilishly difficult- to . forecast as encouraging. A different cal- over 65 and women over 60 in least lJ!5m. (or some 14 per obstacle to the use of this 


kind of demographic analysis 
as a tool of planning is the 
old familiar one: if it doe* 
not fit in with political 
preconceptions then at the 
end of the day the Government 
will not have it. But since ihis 
is good news week it is perhaps 
bettor to concentrate on the 
thought that on the day after 
that the very force of tile arith- 
metic will oblige whatever Gov- 
ernment is in office to accept 
the logic of social change. 

This applies to calculation? 
based on event? that have al- 
ready happened: when demo- 
graphy relic? on notions about 
how many babies people wilt 
choose to have in the future it 
is on very uncertain ground. At 
the moment we are not even re- 
placing ourselves. To achieve 
this we should arrange an aver- 
age family size or 2.1: present 
annual fertility ra res suggest a 
figure of 1.8. The differences 
are of major impnrlance. We 
can be certain, now. that in 1991 
there will be 9.7m. pensioner? 
and about 34.5m. .persons aged 
between 15 and retirement. But 
will there be 10m. children n( 
14 and under, or 13m.? The 
lowest figure is based on to- 
day’s fashion for having very 
few babies: the highest on a 
return to earlier, bumper, levels. 

There am several reasons why 
a figure at the low end of The 
scale seems sensible, People 
managed to avoid having hahu's 
during tho Crear Depression 
even though the birth com ml 
pill was not yei invented — and 
to-day they may have similar 
emotional reasons for noi want- 
ing families, pla.s the highly 
efficient pill. The position of 
women in our society is quali- 
tatively different from whai il 
has been at any previous time, 
and tins may he the funda- 
mental difference. Over a third 


of those married during the pas' 1 
five years have not yet had 
children. 

For demographers, and every- 
one else, the big question is: are 
these postponed births or can- 
celled births ? It i> probabl<*- 
that even the potential parent? 
themselves do not yet know. 
The current inclination is for an 
increasing number of women— 
including growing numbers oi 

working-class wives — 10 regard 
motherhood as tn interruption 
in the process m" earning a 
wage. That i> a complete re- 
versal ol previous attitudes.. 
This is flut only :i Britl-h 
phenomenon, but something id 
be round in a number id WiM 
Furu pea n count rifs. including 
West Germany where prosperity 
has not resulted ;n a high 
enough fertility rate to main- 
tain the population al its exist- 
ing level 


Short-term 


These are quoin in? nf 
greater import.) nee to tin* 
ant-hill tlu-n the difference 
between a 3 per cent, wage 
norm and one ni -l per cent 
Head me the bumps : 11 flic 
population graphs nf liic past 
is a vital means nt planning 
short-1 entj policy changes 
1 assuming a rational world, 
which we mnsi allow ourselves 
to do >iunel lines il we are to 
slay sane 1 . while watching the 
hirih rale 1? if great iinpiirianc? 
for the long term. The globe i< 
overcrowded, but we may not 
wish for a drastically shrinking 
British population: if that is >o 
there may be a case Tor policies 
nr encouragemcui — like shifting 
the balance nf spending back tn 
favour of ihc family — in a far 
greater extent than in the 
recent Budget. 


Letters to the Editor 


Tax relief bn 
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half the visible deficit of £3.2bn. paying for and been able to start only conclusion to be reached on There are of course precedents 
For -the first time in .almost a again. Now they can’t. the Treasury's figures is that— for the exposition of a new prin- 

. decade the growth in the private i>k c Consumer Credit Act if total taxes are raised in this dpie based on a single experi- 

IlTf* nrPIYIIlimC sector was insufficient to offset contains nnt one new thought country— they will be bound now enee. No doubt we shall have u 

me JJlCmililllS . lhf? Government’s defidt in the but merel? updates and Soa^ds to fa ” more heavily on the rash of new articles and a best- 

public sector. The public sector t h e errQ Z if *».« gp average and lower incomes. That selling paper-back on the Abilene 

takes in such things as defence a Ms m... be __ shfirta0e can hardly be a good omen for Paradox, full of instant remedies 
, . „ . . ^ . J a spending, overseas aid, maintain- ‘ f soliritm^ and barristers to success in the current negotia- for the manager’s desk drawer 

reasonably well-balanced . indi- ing our hugely extravagant over- SiiSvhS? the lions 0T " incomes policy. — " - i * , “ “-~* 

vidua I whr, ,.-,n usiiatlv inH intavoot nn Keep ^ Stone roiling WDlie Ule «■ 


From Mr. C. Bishop. 
Sir.— I regard myself 


as 


vidual who can usually see some seas emb aisles and fittest on ^ oroteSS consumer con- 
‘ogle at least in sucressiveXhan- f The Ijt item Snues hil uphill struggle, and 

cellors Budget pronouncements, VaKn ffin'tn- !! JE? £ P icks U P btils. A more cyni- 

even if T am by no means always £ j) U ^ the° cal tWW* myself might 

m .sreeinem. .■ ' ttei.tSK’.’S! S'S 

■ Much has already been said has grown from £586m. to £3bm Meh nenintlee Sf leeaUv 
; concerning tile major, points' of . Incidentally. I am tired of ««*-■ q Sifted iff s. 
this year’s proposals, hut to ray in S ail the credit for our invisible « n 
knowledge, and until the recent ^f p,us a | trib , uted t0 ^ ‘ s 

publication of the Rill nn 1116 med!a always refer to our f„JHrar View, Enfield, 
SivSilf K J K 7 ™ * : sur Plus being . for such things as Middlesex. 

leference has been made to an banking and Insurance, etc. The ’ 
apparently insignificant proposed City, tn fact, accounts for around 
change in the Jaw governing the a third of the private sector in- 
ava liability of tax relief against V,S| W« surplus which is very 


Reginald E. Dunstan. 

P O. Box 443. 5. Plough Piece. 
Fetter Lane, E.C.4. 


Mortgages and 
tax 


life 


assurance 


creditable but remember also the 


industry which in 1974 
almost asr-much as the 


qualifying .... __ 

premiums. -earned 

Certainly, the Chancellor did City, 
noi see fit to include in his speech -r a c / 
warning that he proposes dlfr ‘ ■ ' ,, V. 

allowing from 1979-80 'tax relief 'fertons. ™onor 
un all such premiums in excess berraras Cross. Bucks 
nf iT.500 per annum. Seen in the - 

context of a determined Socialist ■ 

drive to kill permanently.. ahj 
aspiration an individual may 
have to strive for an earned 
income higher than that of tbe 
skilled shop floor worker, perhaps l " 1 
1 the justification for playing down u3Hj£S 
_ . J this fearfully damaging provisiotr- . • . 

is all too evident. .From ifr, S. Schattmaim 

But tho imnliejitiurto' ■*»■« iwv Sir.— YOU 


British salary 
levels 


reference! But to eiaim that 
nobody is resistant to change, 
as self-evidently absurd as 
generalisation a» it is for Jerry 
Harvey to claim as his own 
amazing discovery tbe fact there 
are many people who do not 
want to work in teams, cannot 
or have ha reason to. 

What can be accepted is that 
a lot of. effort has gone into 
team-building activities which 
From Mr. C. Gregory. are either irrelevant to the task. 

Sir,— Mr. Hadfieid (April 30) in to be carded .out. or attempt to 
his mistaken defence of mortgage weld together so-called teams of 
interest tax relief suggests that individuals who have ' no teal 
'f we didn't own houses then we interdependence Tbe Health 

h w "? a ®: Sure 1 ? tbe Advisory Council has been ask- 
chief objection to the special con- • , - _ 

cession of mortgage interest tax . f ?. r yCar ® * or m . ore rat,5 ti- 
relief is that this tax relief is disciplinary teams m mental 

given against a property tax hospitals, not for the good of the 

which is not in fact payable, staff.- but for the patients. The 

There would appear to be much main obstacles are stated to be 




From The Deputy Director. 

Aims for Freedom and 
Enterprise. 

Sir.— The latest attempt bv the nior ® § r0UIlds for giving relief unwillingness of certain prnfes- 
Treasury (reported on April 29 1 ° t D ^teresi paid on a loan for sionals to consult, and that team 

to show that Britain is , rela- l 5 e P urch ^ se of s * octe “5 work needs management .which 
SJi j i0 f . shares, and even then relief doctors alone cannot provide, 

tively under-taxed country again equitably would have to be . hnVa ™, n9 ri lf *„»■ 

ignore* how sharply progressive limited to the actual tax paid on ^jjv not StilS? to get iito 
are our direct taxes. Nor. the dividends. a team when, they know* that a 

because it is concerned with We hear so much in defence of lot of time will be wasted to 

taxation as a share of gross tax relief, on mortgage interest little effect It is effective 

/a— ii oai national product does it take b H T ver >‘ ,irtle “hout tbe non managemenf, where a team has 

„ JM But. the .implications are very • , . re P®^. <Ap ”J account of thP firt thot cniorv allowance of tax relief on “rent," to exist to get the job done, 

-^^"^slreal. Gan. we.ever again rely jon ^ National Giro will J Of the fact that salary W hidi is its equivalenL I accept which brings decisions, commit- 

future Chancellor’s speeches as P Thomas Cook travellers levels for British managers are the advantage of tax relief oh meat aad results which are at 

“^accurately duiiing with aH cheques and foreign currency., much lower (and Uieref ore much my mortgage interest, but would least, if not .more, professional 

? _»_o ■ _ j Rpartrui in uiimf thnt ThnninW n nsrav tn rhu -»«>a«-nrra u ...mi j. 1 . . . _ . ... ' r .«_. j* _i.. 


Giro and the 




mc& 


not have the "hard neck" 
to its defence. 

G. H. Gregory. 


/^aspects of their proposals? And ^ eann S hi mind that Thomas nearer to tbe average earnings 
..■^e^lwhat possibly ^can be the justifica- Coo^ is a fully-owned subsidiary of manuaj workers) than in 
(or such nitpicking leguda- of *tidland Bank, does this indi- other industrially developed 
/^SB'ion? Less : mftn be available for cate a more realistic attitude of countries. „ . , D J 

5 a vestment by the life offices in-the clearing banks towards the j ff re slud Pr 0 r essor CohihictcibI flood. 

^British industry, so- desperately National Giro? It is more than David Granick. of Wisconsin F Q, * s t on *?, Dorset 



r-^i^Britisn industry, ro- uesperuteiy wuunai 
^i^gneeding the injection of fresh overdue. 

jash. wc are constantly reminded. Stephan Scbattmann. 

And of course tbe life offices {.. . 

themselves will suffer, since the ® c ’ " r, ® ,norc Street, w.l 
average policy size must reduce. 

thus raising the incideocc . of ‘ - 1 

expenses and worsening, the . 

return to the- 4 * run of the mill ? 
lulicyholder whose continued and 
undaunted wish to save if so 
neavily applauded by those who 


Such slovenly 

ncavtty appiauaeo oy tnose wrd 1 . • 1 ^ - _ 

would prefer ta benefit fr«n the l6SlSl2ltlOO 
munificence of tbe Welfare Slate. ® 


JO 


ie Wh 

ornb ,fl °- 
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jjive Bishop. 

Jhv Assurance Consultants, 
Hie White House, .. 

imbZedtnr 1 -HHl Hoad, 


University, showed that the ratio 
of incomes of upper management 
to the average of manual workers 
in Britain was little more than 
half that in France. It was also 
much lower than the ratio in the 
United Stines and only a little 
higier than the Soviet Union. Fnmi Mr B Cranwell. 

Tbe comparison was based on 

pre-tax salaries, so .that — given .® ir ’ — Your article by Michael 
the progressiveness of British Dixon on Jerry Harvey's contri- 
taxation — post-tax differentials bution 'to the American 
in Britain became even less. Organisation Development Net- 


Guidelines for 

. 

teams 


lo leap i n their outcome as the discip- 
lines of the participants. Given 
some reasonable guidelines 
teams can achieve these without 
the organisation developer. 
Brian Cranwell. 

Dale Love luck Associates. 

74 Banner Cross Rd.. 

Sheffield. 


The Abilene 
Paradox 


p Professor Granick suggested work meeting will probably be 
otoer that Britain’s egalitarianism of as welcome to practitioners of 


From the Editor, 

Maintenance Engineering. 

Sir. — Michael Dixon’s report 
on Prof- Harvey’s discovery of 


Froth Mr. R. Brooke. 

Sfr, — There arc many 
ludicrous 

«jSP6rt£ %M+ vu ..^ vlf , v . u » t[| ^ .. J If Al J -J T _ ^ * WfcVUfc “. UVU C BCI — 

legislation beyond Mr. Bean’s mighf account for our poor rate research study -to supporters of somethiflg_that_has^ been lraown 


11 s (but not priceless) earnings was probably unique piecemeal palliatives in organise- T be Abilene. Paradox (April 28i 
'.of consumer credit among capitalist countries and tions as was the recent Lancaster ,s an interesting restatement of 


Invisible 

earnings 


comments (Aaiil-*8) Two for of economic growth since World putting the dock back in the f ° r hundreds, maybe thousands, 
.„ P SL' «; fc .r War U. Be that as it may, the classroom. of yeare-that a committee will, 

.n« a m« evontuallj. come to a wrong and 

stupid conclusion. So what’s 
. ». . . new? The llth Commandment 

Water supplies and shortages *» ato ver> '- o,d - 11 st3Us - very 


m rvni Mr. T- Scrutton- 


instance, are the Babel Factor 
and the Sisyphus. Factor. 

The first is the result of the 
modem passion for ali-em brac- 
ing legislation to do away with 
doubts and imprecision. Any- 
one who has heard the Act's 


' Thou shalt not 


From Jlfr. P. Millington. 
Sir,— The article by 
on 


some 



Bite on the 
bullet 


simply. 

processes and accepting the costs ™ mmi “ 

David as a necessary evil, like the rent H. R. Heap, 

■JnltarltiVhiMiibifei Flshlock (April 30) on water and rates. Only the very steep Mercury House. 
uraiter expound on ms sudjcci ^ , Jes and ^ h(jrlagei ttuscusses ™e « water charges, combined Waterloo Road.S.E.1. 

, gui . u ,u« ...» .. . .at length contentious and expen- forecasts of more increases 

omrihution made bv the private smd competence. Why. then, is sWe proposaIs t o establish a to come, is 1 persuading The more 

eei nr tnward« our so-calied a statute, designed to help the National Water Grid with addi- ®"* i ^ bten ® d f0 P} ir ,n P^ ant , for 
l ■ 1 i ‘ W - man aL the dotted line, the t.ub- lional storage and regulation. He regulation pose vho face 

nvifiiblc surplus. iect of such detailed wrangling °nly briefly mentions that in- the capital cost find that the 

For decades our “invisibles" h - rv .. p ^_ th „ nfKrn n r r-jir Trid- tbistry. rather than the domestic pay for ln a 

avv- substantially % helped to between ithe Office of Fm user, consumes the larger pro- 01 As fl n 

educe our trading (Jeflcir or. in «ne ^d the other interested po ^ Qn Qf pub]Jc water supplies example, a plastic moulder 
ond times, to suppiemeni the parties as u hat it all means, ions and that there Is scope for spending po.ooo per year on 

verall surplus. So many of before it is even In operation? greater re-use of water. cooling water (and, incidentally, 

>e uninformed, vociferously will ihc consumer ever under- It is obvious to those of us in- us,n S gallons of our From Mr. a. Pearson. 

i&inour for investment al home stand a word of it when tbe most volved that a very rapid way of resources) put in renrcuiatioii gir, — The firm for which I 
rther than Overseas; these experienced are baffled? Even conserving our resources is by equipment costing *n,uou ana worked gave me the option of a 
sople should* spend more time the OFT’s explanatory leaflets re-circulation Of water and the sareo over so per cent, ot nis jq per cent cut In salary or the 
tidying the facts. In my own confuse as much as clarify. use or re-use of non-potable or annual water costs. sac j t Redundancy was not In 

mipany. for example, our over- The Sisyphus Factor can be effluent fluids for cooling appli- I sometimes think that the the dictionary In those days, for 
■os earnings hav* grown from illustrated by previous efforts of cations in industry. Much work water authorities might show 1 am talking about the 1930s. The 
J per cent, to 82 per cent, of the snino hreed— the HP Acts nf on re-cyeling effluent has been more interest in opportunities to choice was clean-* lower stira- 
ir total -profits in . the lust 1904 / 05 . There is a mysterious done by the Central Electricity save water by methods which dard of living or starvation. The 
■cade, while in volume terms focce which ensures that power Generating Board in conjunction, are available now. Rather than choice remains the same to-day. 
’crseas earnings have grown by exerted with sc Dd intentions with the Thames Water condemn the public to five • Let gfe TUC accept this kind 
K) per cent against tf.K. earn- creates an equal response in the Authority but they are In the inches of bathwater, they could 0 f medicine and we will see Len 
?s of.oaly 68. per OPTit. opposite direction. Thus, for position whereby they have no turn their attention to promot- Murray shake his head and say, 

I suggest that this is no bad example, by preventing the choice but to re-circulate. If they- ing recirculation in industry — -i a on ’t know why the pound is 

OB - -1 i-'- — . ca.1 V rm jlirort T»sil>r snnnti« n— wrmli) tiiat i-aAnnA their — j » ... 


iok for Britain - and it is louder from protecting himself retied on direct water supplies or would that reduce 
Cresting to study the official against abuse except after the .there would be none for anyone revenue too much? 
iblisbcd figures of invisible law's delays; many, many else. . .. . p, e. Millington,' 

adc. The fn! lowing facts thousands of consumers now The real uncontrolled wasters £ J “ l * ,n s™ n 

nerge : In 1974 (the latest have judgments registered are small and medium-sized in- Carter Industrial Products, 
lures available) the invisible against them, who would other- dustrfcs . who have grown up RedhiU Road. 

‘tplus of £2.4hn. plugged almost wise have lost What they weren 1 using drinking water for cooling Birmingham m 


now S3— it just doesn’t make 
sense.” 

K. G. Pearson. 

Ktella Maris, 

Camp Road, 

Freshwater, low . 


GENERAL 

Figures of U.K. pfficial reserves 
for April Issued. 

CBI Industrial Trends Survey 
for April published. 

Genera] Ernesto GieseJ, 

Brazilian president, begins State 
visit to U.K. 

EEC Foreign Ministers end 
two-day meeting, Brussels. 

Mr. Fred Peart, Minister of 
Agriculture, meets fishing industry 
representatives to discuss 

increasing harassment by Icelandic 
gunboats. 

International Tin Council 
special meeting, London. 

Financial Times two-day confer- 
ence— The North Sea in 1970- 
ends. Oslo. 

Greater London Council 

considers its Transport Com- 


To-day’s Events 

mittee’s recommendation that 
public off-street car parks be 
licensed. 

Mr. Maxwell D. Thom ton. presi- 
dent, Faculty of Actuaries in 
Scotland, addresses Industrial 
Forum on "The Actuary and Life 
Office Management." Barrington 
House. .Gresham Street, E.C.2. 
PARLIAMENTARY BUSINESS 
House of Commons: Rent 
(Agriculture) Bill, second reading. 
Atomic Energy Authority (Special 
Constables) Bill and Land 
Drainage (Amendment) Bill, 
remaining stages. 

House of Lords: Croft ine Kerorm 
(Scotland) Bill and Freshwater 
and Salmon Fisheries (Scotland! 


Bill, report stage. Endangered 
Snecies {Import and Export! Bill, 
committee. 

OFFICIAL STATISTICS 
Capital issue-- and redemptions 
during April. Vehicle prnUurtion 
and estimates of new car registra- 
tions (April— provisional). 
COMPANY RESULTS 
Laponp Inds. Miill->ear). 
Mothercare (full-year). 

COMPANY MEETINGS 
Ball.-mtyne (H.t. Ualkerburn. 
12. Bate 1 William 1 . Sutton Cold- 
field. j 2. Bury and Masco. 
Munches l vr. 12 Cartwright lit.). 
Birminah.ini. 12 Family Invest- 
ment Trust. 20. Fench ureh Street. 
E.C.. 2 30. Grind lays. 23. Fen- 
church Street. E.C. 3. Ingham 
1 Gecirue). Halifax. 12. Rentokil. 
East Grinsiead. I2.3M. 
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poiirlife could be 
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easier. 
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• " V\ ' • ' v your^Usiness is inten laUonal . B an k of Tok > < > 

yV;;v:^an rfo a great, ck.*al to help it ran more smooth) v and 

'f- • 

' u e ve. gotbra 1 1 ci les and connections 

.’.A. Spreivd overthe length and breadth of live continents. 

5 - * / JSext -we Vo got a reput at ion for being one of 

r vvorfiTs leading speciaflsls in the oomplcxiries ot 

! • = foreign exchange ami international finance. 

! ■ And behind everything we've got nearly 
;. ' JV'.-^lOd years experience of making life easier for the 
- busmessmaii. 

' : \VIiich % exactly what we'd like to do for von. 




’ !■ ' J \y ' 

■•SK*. •’•*&* .iJjS " 


'S'. ; s A- 


S r-d& 


"s 






... ■#.« .*■* 


s... 








: ■■■ 

-■ ■■■ ■ 

••*.%* I'? - ' 5 '. :-l ■ .y* . -tier**-* 




10-** 




■■■ m 


■StpSS: 






: • . •: ; : : ,.>■ 


:fe“: 




M i.K 


» u -a 


m 




20 


COMPANY NEWS + COMMENT 


BHS peak £21.9m.— exchange provision 


INDEX TO COMPANY. HIGHLIGHTS 


CONTINUING its improvement ■■■ i ■ 
into the second hair, pre-tax profit 
of British Home Stores rose by 
17.8 per cent, to a record £21.9 1 m. 
in the 53 weeks ended April 3, 

1976. after 16.37m., compared with 
£5.S6m. in the first half. 

But after a JE4-2m. provision for Stores 

exchange loss on the $U.S-25m. J 
loan calculated at April 27 includ- »; ^ ± Newman' 
mg the estimated costs or liqui- Estales & Agency 

dating the liability, the atnbul* q n (Holdings) inL 

able profit at year-end is down | }adcil Carrier .. 
from X8.9m. to fikom. Including Lin pi 


DIVIDENDS ANNOUNCED 


cent, to £2 10.63m. 



Date 

Corre- 

Total 

Current 

•of 

sponding 

for 

payment 

payment dlv. 

year 

. 1-21 


l.l • 

1.51 

. 6_2 1 

July 1 

3.53 

lOilf 

t. 0.75 

June 25 

0.64* 

— 

. 4 M 

July 31 

4.12 

6.54 

.. 058 

— 

0.3S 

0.3S 

L 3.5 

July 6 

3.5 

• — 

.. 4.34 

June 19 

4.02 

7.09 

.. 4.03 



4:03 

5.03 

. 4J 



4.43 

7.53 

. 1.49 

July 2 

1.32 

2.22 

. 1.93 

June 26 

1.75 

1.93 


Total 

last 

year 

1.3$ 

6.06 


compared with £342,S95. 

The group is engage 
processing and merchi 
sheepskins and furs, toge 
the manufacture ami sa 


principally of sheepskin, suede 
and leather. The group also 

operates Grayshott halt, which 

1.76* provides facilities for health and 

6.13 relaxation. 


0.38 

15.5 
6.52 

5.03 

7.05 

2.04 
1.75 


• comment 

Profit margins of G. R- Holdings 
are holding steady and pre-tax 
profits are up 14 per cent, on a 
15 per cent, turnover increase. The 
seasonally important first half has 


Company 

Page 

Col. 

Company 


Col. 

Advance Laundries 

20 

8 

Manchester Linen 

21 

3 

Avon Insurance 

20 

7 

Minet Holdings 

24 

4 

Booscy and Hacwkes 

22 

5 

Mhcconcrete 

24 

4 

British Home Stores 

20 

1 

Nash (William) 

23 

8 

Casket (S.) 

20 " 

4 

Pearl Assurance 

23 

* 

Clayton Dewand re 

23 

5 

Pentos 

23 

V 

Cross! ey Building 

21 

2 

Sharpe and Fisher 

24 

6 

Davies and Newman 

20 

4 

Shipstoiie (James) 

27 

5 

Equitable Life 

24 

4 

Smith (W H.) 

23 

3 

Fisons 

27 

4 

Southern Constructions 

21 

7 

G. R. (Holdings) 

20 

3 

Spear and Jackson 

24 

3_ 

Haden Carrier 

ZO 

7 

Stas Funritune 

20 

. 5 

Hamilbome 

24 

4 

Stonehiil 

24 

4 

Hestair 

23 

1 

Tootal 

27 

7 

Interpublic Group 

20 

6 

Transatlantic Market 

23 

2- 

Lane (Percy) Group 

24 

3 

■Trust House; Forte 

20 

6 

London Bridge Secs. 

22 

4 

Tysons (Contractors) 

24 

4 


The Financial Times Tuesday May 4 If . 

Haden Carrier up 
7.6% to £3.26m. 


JJ— V ««: t ™“ K d r met of .! 

„ V gjg®* SK InrJSt from the rapid growth 


November rights issue, stated Dividends shown pence per share net except where otherwise stated- been boosted by rising sheepskin 

earnimis nre up from 18.S6p to •Equivalent after allowing for scrip issue. fOn capital prices, but margins may begin to future and produce, a satiMaciory 
SlJKip per 25p share — as forecast j ncrease d by rights and/or acquisition issues. - ~ 

dividends total 10.21 lap <fi.955lp1 


net — Treasury consent has been 
obtained — with a final of fi.2p. A 


one-for-onc scrip is proposed. 
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First half 
rise at G.R. 
(Holdings) 


Sec Lex 


_Ayon insurance 

Ai«»ii Insurance. ir umber **f 
Viisonal Karmrr< Mutual Insur- 
anru Group, ru‘hnn<:d a Mirplu*. 
of ri’fi.Uh'* m i he fire * snrf 


accident account in 1973 and an 
overall profit of £538.451 was , 
recorded. Life business continued 
to develop over the year, the fund 
increasing by £1.2m. to £D.Bni. 

Mr. R. Cary, chairman, expresses 
satisfaction with the results. The 
householders' account continued 
to expand, but he is uneasy over 

ihe reluctance of policyholders to _ hiphttr tnrnnvor n i 

revise sums insured frequently ™£HER ° £ 

and adequately. He hopes that 5 

policyholders will change their /■**£[* ]?' 1 °5 7 S; 5 % Swoii 
insurance io the new index-linked increased from £#S0_36 to £b9l,W4 
policy introduced last year. '"JJ 1 ® *“ "? ODths t0 December 31. 

M . lBi.i — for the year 19 >4- o profit 

Private car insurance benefiited tras a reeord fujjm. 
from a slowing down in rates of 

increases of claims, but the experi- The interim dividend is kept at 
cnee «r the motor cycle account 3-5p net. absorbing £o6,169. Last 
was appalling despite the steep year's final amounted to 12p. 
premium increase in July. The Net profit^ for the first half was 
compan.v was giving the problem up from £3753136 to £4.10,944 after 
urgent a i lent ion particularly in tax oT £462,000 (£405,000). 
rcNpcci or young drivers or large minorities. the 
machines. balance comes out af £t$8.J72. 


suffer as GR runs dewn its earlier result. Dan-Air’s increased 
stock of sheepskins. However, the capacity is Cully booked this 
current hair is, apparently, seeing summer and budgets Tor the year 
a continuation of the first six indicate a satisfactory position. It 
months' profits growth rate. The is necessary to stress, however. 

.Australian subsidiary is contnbut- that the economic uncertainty has 
ing to this Improvement. The never been greater but. leaving » 

shares rose 2p to 23Sp where the this aside, he see no reason why Tf|I* I r^l 

yield is 10.2 per cent., covered 3.8 the group's nrnfitabilitv should ivl 


Dealings 

start 


Uraes. 


S. Casket 
ahead at 
halfway 


not be maintained. 


Turnover - 

Shutting 

Aviation 

0 ?'.-ra:itu profits 

ShJOPina 

AlUDOM 

lsiorv-vt and mwsi. income 

taii-rcvt pavablc 

Share ot asaow- 

Profit before tax — 

Tax , 

Net prom 

Minority profit 

Annbuabte 



CLOTHING manufacturers. 

tributor*, and retailers. S. Casket L"* 1 '™ 8 dlv - 

(Holdings) announces an improve- Kvlvivcd 'a "scrip 

ment in taxable profit from rV^uW ’ 

tulr £304.612 to I44S.074 for the half 

attributable ycar 10 December 31. 1975. 
mu-mutable The djreL . lori rtale , b;jr ,. ur . 

rent trading is now back to a 
liable level and while order books 
are mot 


t»rs 

fWO 
A2.>0 m 
I.U 26 
st nsft 

1.2*9 
7AZ 
9C7 
• 307 
423 

U» 

no 

W4 

■W 

192 

338 


against ttjjn. enaiiunsriiiK division is. 

against £0.S7m. for the first MIL ils way jhrouqh 
‘rax, kept high by non-Wiowaoie f 0rW ard order position 
losses in some overseas sub* by tIlt> £20.Sm. work in j 
si diaries, took 82 P* r Cent, ot ^ ^74 accounts) but 1 
pre-tax profits at £2.Q2m. against arr now commit Lhn 
Wm After minority interests and S | 0W iy and with no rea 
extraordinary Hems including PS petted yet front Carr 
terminal losses In respect of tbU year looks like be' 
un remunerative small activities, consolidation rather lb- 
the available profit for ordinary growth. Thu group e 
shareholders was £1.04®. com- return to profii* growf 
oared with £941,000. when it expects Hat 

Stated earnings are 155p per national to receive a I 
25 d share against 12.9p and a expansion in the Midtftr 
fiSai dividend of 4JJ37p net lifts by which time it hopt 
the total from fc5lSp to 7.0S7P. Carrier Drysys back 
the maximum permitted. The ahitro» Vvh«*|i drops 

Despite higher turnover the the , lD n *P* v 

croup’s cash position remains y«*W ■'>« per cent. c< 
healthy, states Mr. F. A. Pullingcr. timc>. 
the cnairman. 

Although the overall results 
were in line with the expectations, 
the performance of the three 
divisions in 1975 was uneven, he 
tells members. While the U.N. 


Advanci 

Laundri 

record 


Preliminary Announcement 

for the year ended 31st January, 1976 

The year proved exceptionally difficult for certain of the U.K. 
operations but proBts arising from overseas operations were 
substantially better. In North America there was a strong 
recovery in the latter part of 1975/76 and this has continued into 
the current year. Group activities in Africa made an important 
contribution to the year’s trading profit but there are significant 
minority interests involved which reduce the impact on profits 
attributable to the Parent Company. It is planned to continue to 
expand overseas activities. In the U.K. future investment will be 
concentrated in the growth areas of the Group and steps are being 
taken to reduce investment in areas from which the return is 
inadequate and unlikely to improve significantly in the future. 
For example, the Hide Group of stores has been sold and. as 
already announced, involvement in some traditional textile 
manufacturing operations is being reduced. 

It is considered too early to give a forecast for the current year, 
but the start to the year is encouraging with Group profits for the 
first two months showing a marked improvement over the 
corresponding period in the previous year. 



1975/76 

1974/75 


£’000 

£’000 

SALES to outside customers 

257,802 

234.923 

TRADING PROFIT 



United Kingdom 

Textile activities 

5,124 

8,984 

Retail 

1,549 

964 

Non-textile 

233 

1,496 


6,906 


11,444 


Overseas textile activities 


North America 

2,131 

1,721 

.Africa 

4,311 

2,478 

Asia 

1,672 

1,526 

Australasia 

435 

839 

Europe 

721 

886 


9,270 

7,450 


16,176 

IS, 894 

C cntral expenses 

1,065 

818 

TRADING PROFIT before interest 

15,111 

18,076 

Interest 

5,977 

4,907 

PROFIT BEFORE TAXATION (Note 2) 

9,134 

13,169 

Taxation (Note3) 

3,100 

6,522 

PROFIT AFTER TAXATION 

6,034 

6,647 

Minority interests 

1,119 

714 

PROFIT before extraordinary item 

4,915 

5,933 

Extraordinary item (Note 4) 

1,182 

— 


PROFIT ATTRIBUTABLE TO 


TOOTAL LIMITED 

3,733 

5,933 

Dividends 



Preference 

206 

206 

Ordinary 

3,046 

2,789 

PROFIT RETAINED 

481 

■ 2,938 


i-> 


NOTES 

il » Earnings per ordinary share wore 
• l’-ri-l 75 4.jpi (Set? Nuti* 3). 

Trading r,v.ulth of overseas subsidiary 
aiul as?uci:»ti?d companies are included 
in the Group result* by reference to 
vt-:i rent I rates of exchange. Movements 
in exchange rates lietiveen tbe 
beginning and end of the year have 
increased the 107.176 profit before 
taxation by HOTSUKit). They also result 
m n credit to reserves of £3,702,000 on 
ri.nvorvir.n offoreicn currency assets 
and I i.ibi lilies as at 1st February. 1975. 

1*5 * There has hppn a change in die busis of 
providin:' for taxation in that deferred 
t.-i.varb.n has not been provided on 
riming differences, ,-irising during the 
v -ar in United Kingdom companies on 
t lie excess of tux allowances on plant 
and equipment over the related 
depreciation charges, and advance 
,-ur partition tax. which would 
previously have been set off against 


Mi 


(5) 


(6) 


deferred taxation in respect of such 
H ifferences, has been charged to profit, 
and loss account. The effect of this 
change is to reduce the charge for 
taxation and to increase the profits for 
the year after taxation and before 
extraordinary items by £890,000 
(equivalent to0.6p per share). 

As advised in the interim statement the 
extraordinary item represents the loss 
on disposal of the Hide Group of stores. 

Expenditure on fixed assets, net of 
grants, was £14.037.000 (1974/75 
£13.482.000). 

Xec borrowings at 51st January 1976 
showed no material change from the 
level at the end of the previous year, 
leaving the ratio of borrowings to 
shareholder?' funds virtually 
unchanged. Substantial facilities for 
finance remain available and ore 
adequate for current requirements. 


ORDINARY DIVIDERS 

Despite the decline in profit for the year as a whole, the Board 
feels justified in recommending, in the light of the improving 
results in the second half and the encouraging start to the current 
year referred to above, the maximum permissible increase in the 
rate of dividend on the Ordinary Shares. A final dividend of 1.497p 
per Ordinary Share is therefore recommended payable 2nd July, 
1976 (record date 28th May. 1976) which, together with the 
interim dividend of 0.72p per share already paid, will make a total 
for the year of 2.217p (1974 Ho 2.037p). Including the relevant tax 
credits this represents an increase of 10% in the gross equivalent. 

The Annual General Meeting will kc held in Manchester, on 23rd -June. 1976 

Tootal Limited, 36 Oxford Street, Manchester M60 1 HJ 


• comment 


level and while order books Thanks parti;, to a sharp rise r eceJ1t ]y increased to S120 a share, 
lore healthy, margin* are i n investment income Davies aad In t h e first quarter of this S'ear 
under constant pressure. Newman's profits are 19 per cent. thfi c h a j rman sa jd net profits were. 


i«;4 Dealings in some 2.6m. shares 
£Mio of the American advertising 

3 ss JSTS-VB 

i AJSA wsus Efta?SB 

Si line of its authorised capital to per cent- the 9 ai T? e *l ,-P^r 
^ Sin shares. At the end of last division made a tredmg k«s of 
1,137 week the shares were being £570,000 This setback was not HFrvf . . _ 

K5 quoted in New York at S23 giving entirely unexpected and was in AFTER BEING up fr 
the company a market capitallsa- part the result of heavy cost to Al.Jfcm. at n.rif-tt. 
5 J1 tion of S66m. (£36*m.). inflation on contracts taken profit of Advance 

92 The London listing is the group's several years ago, and also of a improved from Jtl.Min. 
!*■» first outside New York and it has near 19 per cent decline in ^ dur , n; . iuT 3 
“7 come to London to develop its turnover. . , 

corporate irnauc in Europe where The decline reflected a severe U P lroni £l59m - 1 
it sees growth potential. In 1975, downturn in industrial activity Net final dividend is 
IPG made S7.9m. (SfiJra.) net In- throughout the world, parti cu- 10p share, making 
come from turnover of SlTSm. lariy in the motor industry from . ,. ornnarwl U>1 

(SI 57m.) and the dividend was which the division normally 1*“' % L? 

‘ ' derives an important part of Its Th<? y ah!,orb £44 ' ,h4S 


up 14.3 per cent. 


profits. Economies have been 
nnn made and the size of the orgaiu- 
t° SS54.000. sar j on nas been cut back 


THF sees 
midterm 


the capability to handle projects 

of any magnitude has been rf..bn% 

maintained. AunouiaDU' 

Looking to the future. Air. Pn>f am 
Pullinger says that the effects of 2J 1 - ®*±, 

•k. innn-wina mrnlv-lk ,u lcs ' ■ - 

• tTiviit*. 


■dill 

However, they are reasons Dlv con- higher be'fore Lax aod the shares 

lident that the company will still rose 4p on the rcsultj, to '96 P- sfager and Friedlander and Green- ^ficanth“ in »me areas though Tnx 
return another good result for the The group was able to offset much wel f and C o. introduced the shares. inou e n TrtX 

current ,-ear and intend io at of thq decline in shipbroking 
least maintain last year's level of profita by increasing the contribu- 
dividend. lion from its *aJe and purchase 

The interim dividend per lhp aeenev — the group benefited from 
share is stepped up from an th e shipowners eagerne-s last 
adjusted n.K)6p to 0.75p nei. and \ ear [ 0 tnm their fleets — but the 
hs at this time last year a one- Veal growth in 1975 came from Ihe 
for-ten scrip issue is proposed, aviation side where operating 
Eflri year s total dividend was profits rose 12 per cent, againsi 
I 7.5526u from profits of £906.000. pgr cenL for the group as a 

9 comment whole. The growth in this division 

Lj continuing in the current year 
S. Casket's interim pre-tax growth and although an excessive pro- 
of 47 per cent, may be its last lonsation of the shipping crisis 
big jump for some time as it could eventually present serious 
adjusts to import restrictions 
Taiwan, its main source of imports. 

The company hits- reverted 

Hongkong for supplies but witn n per cent, covered zi times. optimistic 

little success as the supply vitua- Balance sheet cash currently 
tinn there is tight, althoush pur- equals around IDTp per share, 
chases from South Korea are livlp- 


Tnnwii-r 
Prom before tax 


53 It 
I.JL 


the steadily increasing involve- 
ment in the Middle East and other 
oil-rich territories will begin to 
show in 1977. In that year, too. 
he expects the under-utflised 
capacity m Carrier Drysys to be 
taken up by new capital invest- 
_ chair- ment in the European motor 

ma*a*of Trust* HousesForte. told industry for which firm plans now improvement in turm 
the AGM yesterday that results 'seemed to be in preparation, hall comparisons wet 


increase 

LORD' THORNEYCROFT. 


• comment 

Advance Laundries' 
took in a pre-tax pre 
11 per cent, on a i 



mg ihe situation. .So. the company 
has to nuke dn with expensive 
domestic manufactures to make up 
for rhe shortfall meanwhile. This 
compounds an already crowing 
sale* resistance among con- 
sumers-. Bui ihe effects me not 
expected to be Tell until the next 
year and profits nf £UWm. pre- 
tax look a minimum expectation 
for 1975-76. At 46p. the 1975-76 
yield is 6 per cent- covered J.S 
limes by prospective earnings. 


Good start 
by Stag 
Furniture 


However, the weakness of ster- trend, 
ling “has not in general helped * ^ 

us.“ Lord Thnrneycrort added, and Turf]nvCT . ]Si 12:^3 

he reiterated the warning that Triwiiaj profit «.«s a.su 

further provisions would have to share associate *3 

be made this year in respect of bncreHehmM t.-« 

foreign currency borrowings. Last t,cr,r * “* 

year a provision of £5m. was made ;; ;; ;; 

^fier tax in the accounts to cover irmnnu tnicrest 


Extra. >rd. diarces . 

Prp(. dividends 
urdinnrr dividends; 

To reserves 

C.K. oirxwrannn las £13.000 1 CD. 000'. 


3Jt 4 
2.013 

no 

HI 

It 

Mt 

ISti 


to last year with tiw 
and Duslmnstvr ventu* 
ing strongly and cat 
wage levels (pay 1 
i around two-fifths ol 
J.03J helping the yrunj* tu 
\&a 13 per cent margins. 
i,ms overseas. nroviMun Ha 
made for the smal 
11 interest but the Cyp 
5“ is reported to be npei 
480 ably in spite of politic 
At 23p the 10.6 per 
and P'C nf 7..» seer 

s 


Davies & 
Newman 
.2m. up 

ship- 


TAXABLE PROFIT of, 
brokers, shipping agents and air- 
line operators. Davies and New 


a possible increased liability on 
foreign currency loans. Any in- 
creased net liability on this 
account is due mainly, it is under- __ ^ V „ IW ,.,,.., 
stood, to the group’s SFlOOm. loan £i.«so.doo ifl.ffTO.ofioi. drfmvd 

\ 1 •( » vrrvi Fn nr.iicv ..f meadv which although due. for repayment •n.ew.nim <rmooo>. lew w.000 in rev 7-; , 

A LU.N l iNLfcD polity III sieday | areelv unmatched p«rf of previous rears .jsv.tiw ctraree.. expectations of 

expansion is confidently predicted ‘ n „ se .1 8 f unmaIcneo .\s»«ate pmutt q* fss.ooa ic.B«.. undramaUc progre.sx. 

by Mr. P. V. Radford, chairman by foreign assets. aboul four-fifths or t 

of Stag Furniture. Ml companies On the other hand. U>rd • comment shares The dividem 

in the group arc working to Thnrneycroft told shareholders . .. . . , h near i v ' nvice 

capacity and both turnover and that the devaluation of sterling A decline tn cap.tal m vestment by nearly twice. 

profit for the first quarter of 1976 had also attracted large nu J n D® r s 
are very satisfactory, he says. or tourists to the UJv and that 
In recent weeks there has been Jhis I* . -eflected in t ^he ! number > ° f 
some slackening in demand for forward bookings Tor the group, 
domestic furniture, but it Is too 
early to Forecast whether tbis is 
likely to persist, he adds. 

Pre-tax pro G is for the year 
ended December 27. 1975, already 


BELGRAVIA ASSETS 

Shareholders in Belgravia 
Assets are being asked by Mr. 

man Holdings rose From £i.I4m. reported, advanced from £780.798 M. Stewart, a shareholder who 
to £I.3ura. on turnover £I3.7ra. to £1.302.151. The dividend Is with associates hold s3.S7 per 
higher at £52 .Sm 5.$694p t5.5p) net and a I-for-2 cent, of th« equny. to support a 

Earnings per 23p share scrip issue is proposed. M ‘l ,f° r an . EGnl to consider a 

expanded from 12.Gp to I45p and Mr R at irord considers the P osa,ble umtisation. 
the final dividend is 4J56Q07p net x -ere soiSatioi? and Mr - Stewart argues that the 

for a 6.34IU03P t«.12849p) total, ^srplains that they were made current share P rice of Belgravia 
Chairman Mr. F- E. F. Newman pSE bv the continued growth » n investment trust is standing 
says that with regard to prospects. ori4n^I Sta^ com^nies Jt 3 substantial discount to asset 

although low freight rates and L „ value aod such a move would 

poor ship values "are likely to Sg** SroiSre which w« double the value of the il}vest ' 
I for some time, the ship- vil, Inenl 411111 enabl * holders to sell as 

is company should continue d q ^ during the .ear. many shares at the higher price 

to hold its own in the foreseeable Chairman's statement, Page 24 as desired 


To the Holders of 


Argentine Republic 

Floating Rate Notes 1977 

In accordance with the provisions of the abo’ 
Bankers Trust Company, as Fiscal Agent theL_ 
established .the Rate of Interest on such Note 
semi-annual period ending October 29, 1976 as 
one-quarter percent (SIa^c) per annum. Intere --*■ v, 
such date will be payable upon surrender oU^ 
No. 12. r- 

Bankers Trust C " v 

Dated: May 4, 1976' Fiscal Agent 


RESULTS AND ACCOUNTS IN BRIEF 

AUTOMATED SECURITY (HOLDINGS) — April fl Fired assals n.fiSia. lEl-SHm. 
Ri-siili s for Iti 1 yi'dT pndvri Norefliher Net furrom asVLS £l.64m. >£].36Tn. 

*• I s73 alri'adjr knoim. KUcd asiwia Tin? second half of me ctirreni year uili 
Il.jai. N..-I L'UiTcm liabilities show improved rvsulut- ihe chairman 

£B3.2IU 1193 H72i. Procrvs* irill cunUnuc slates. Aleellnc. Leiccsrcr on Mar S4 ar 
id ihe ciirrcni year nnd enable lho cam- noon 

pany lo resume u dividend policy. Meet- HUNTLEIGH GROUP— Results 19Ta 

inn Hampstead Hwh Sired. N.W.. on reported April 1. Group fixed assets 
May ai 11 a.m. ri.STm. iCLlfna.i. Ner curTeni* assets 

BARR AND STROUD — Results for 1973 if434.l99>. Cnairman says that 

reported April 1. Used assets it. uni. ,lu ' croup shanld do well in the currcni 
ii0.9Mii.>. Investments >'l.36ni. m.34m.>. Jljar anl5 - on indicaUoM so far. 


Nei current assets £0 96m i£0.4Bm.l. Tbe 
cumpjny has a siruiu order book and 
ih- directors look foru-ard with confl- 
deuce Tli,- rnajumy ol Uie cfuupauy's 
41.1 Itllles ar.- conn.- cl ed- with- defence 
work" and are subject io Ihe threat ol 
funner defence euis. Komuiaicly this 
work u >tvl1 spread ihrouidi Uic MOD 
and overseas customers. Nevertheless it 
is the directors continued endeavour to 
increase ihe proportion of the company's 
wort outside the detellce Held. 11 cell ns, 
■tla.i^ow on A) ay 31 at in "(i a.m. 

T. F. AND J. H. ERAIME (HOLD- 
INGS) 'deep drawn preys work special- 
ISISI — Hemhs. I9T:>. r.-pertL-d March 18 
^roup flyed assets n'SQ.an iC.’^J3i(i. 
urrent xswia t-SS3,l79 USTiJrti and 
liabilities 1^93-33 i£js;.«Hi. Chairman 
retwnrt that ouinui for the early munihi 


of ihe currenr year im bcuu maiotauicd -sreLs rras'ict! lesrs'rtJt" Pm«nper< 

■1 the 19T3 level. MceUiat. Leeds. May u. Pnwpecu 

ar .'i.la p m. 

BRISTOL STADIUM AND OXFORD 
5TADlUM~Group net prodi for 1WJ 
CK.2M ICUU.. alter tax C39.«T. l£2e..u9>. 

Used asst-ts £31? in i£?31.634i. cum.nl 
asfe-is iii;, Mil. and liabilities 

KU.3U6 ' XB0.o*i0 1 . MeeUne U, Malta Held 
Stnft. W May 2.1 at 12.30 pjn 
CITY AND COMMERCIAL INVEST- 
MENT TRUST — Ft-.i-iilis year ended 
January 31. 19711 reported March 6. 

Iiiv.-snnenia at market value fllam. 
iT.Uni.i, net current astK-ls SD.46m. 

UI. 22 R 1 .I. Met mm. 117. Old Brand 

Sir— t. Mae 2d noon. 

CLARKE, HICHOLLS AND COOMBS 
property laveaMMii and Jen-JopiMeri j— 

Results. 197i. reported April 10. l-m-d , 

11.67m • £i.'J3iu. i. net current asscis of w-rwcHw capital Invested in the 


advance In lurnover aod D refits is 
expHLitrd. The business is bcins 
shaped aod developed to provide a basis 
fur sustained srowtli. and In the looser 
term, as far as pnsslblc. to uuulate the 
croup from ihe effects of the weakness 
in thet British economy Vfcctlns 
R«l dtfcfc. .iray 23. at 3 am. 

KODE INTERNATIONAL 'computer 
peripheral eouipmeni '—Results 1973 re- 
ported April 7. Group fixed aSFelS D) 79m 
lEU.flSm.i. nor current assets Oi.73m. 
lEO.imnj.y. Orders currently anead ol 
similar period of 1973 New product ranpe 
holds exeninc prospects for cuniioned 
urourtb. Stroup financial position enables 
policy of acquisition and organic strum h. 
MuetUiR. Caine. Mar 2S. noon. 

ROBERT McBRIDE (MIDDLETON)— 
R-i-snliB for 1973 reported April tf. Fixed 
assets £7SD.5IM l £643.420 1. Nei current 

Tor 

1976 are euconraxinjt and ibe aroup has 
the strength to overcome any problems 
ihe year may present. Meeting. Man- 
chester. oo May 21 at 11.39 a.m. 

MILLER RATHER AND KAYSOM— 
Results for ihe yeur to October 31. 1S73 
already known. Fixed assets (124.601 

■ ft I5,340>. Current aRKts n.36m. tlLltm.i. 
Current liabilities £543.736 'C47S.7M'. Meet 
inp Oldhrldne Road. 5.W.. on May 21 
ai noon. 

MODERN ENGINEERS OF BRISTOL 
(HOLDINGS) — Resuliy 1973 reported 
April 9 Group fixed assets £312.732 
i Pii2.0.i0i. Net current assets £933.746 

■ £743.5l2i. Chairman says that the 
property development divisions have 
incurred further lasses due to the biph 


f.' 14m ■‘2.13m. i Htijneudly company is 
Miimdly bayed. Meeting. Great Eastern 
Hotel. E.C., May 2k. noon. 

ESTATES AND ACENCY HOLDINGS— 
Dividends lor 1073 0.273p net isaini:i per 
Jjp ^hure. Turuo\._r (90.497 (CC.figlJi. 
Profit £44. *52 •£M6S3i. before tax £21.347 

£19.tfh>». Amibuublr io holders £14.190 
(12.1301. After psrraonllnary debit fr.745 
£i;.963i. tLarnings per share OJItp 

HIGH G0SF0RTH PARK COMPANY— 

Dividends 9.02175p i^.uSSp’ for 1975, 
payable June 3. Pnrnt iS.9^7 <£6,69Si 
After las £143 iiia.109.. Deferred las 

£ 2 .:*! Owr-prorisHH) It prior 

years Ci 466 <inll EvrepHltntil UeOli nl 
vptnilliurv C23.H45 mU 
share B2ln iT.'jsp 


few BPooerUus still unsold and due to 
losses oa residential properties sold 
during the year. Mmiiiik. Bristol. May 
27. at noon. 

SHOE FAY RE— Results. Tor year ended 
December 27. 1975. already known. Group 
fixed assets 11.07m. •£1.02tn. i. Current 
assets Elm. '£1.3201.1. Current UabliiUes 
£444.488 ■£478.1171. Meeting. Sulci ffevr 
Ambassadors, W.C.. on May 13 at 3 p.r>. 

THOMSON T-LINE CARAVANS— 
Ri'sulbs for 1875 already known. Group 
fixed a wifi £304.929 < WM-BBOi. Net 

currem assels £914^07 '£844.141 ■. Chair- 
man says that 1973 has started to a 
more buoyant way and with v.\T now 

halved to 12! per cent, sales are increns- 

Earninss per ms w volume as a result of which he 
is more optimistic aod confident that The 


HANGER INVESTMENTS — Rr.iulK. current year trill brine improved results. 
1975. repined March 3 Group fixed • Meeting. Falkirk, on May 2fi at noon, 
axvei Ei?nt. iCJ.t'm.i. Ciim-ul avsvli TOYE AND CO. ■ makers of ctrtl and 
(2 tint t£!.0!»m.' and hahililL-S P Min military repnliai— Results. 197S. reported 
f£l 53 ui. i. Chairman r.-purtk 'hat currently April 3|. Profli was struck after tt.200 
oronts are hisl^r thnii a year .mo Meet- compensation for loss or office Group 
me. EtrmUijhani Muv 27. ar 2.2U p.ni. Used assets £610.067 >(rit.4Mi. Net 
H. AND J. HILL CROUP 'Iron cauJncs current assets £914.733 i£S9tf jB 3>. Chalr- 
.md .inmalitu: eau- 1 — Results. 1973. man toresees reawnable recovery In 1973 

repun. -J April 3. rtxc-d assets £3252SC> and a fuIT recovery the foOowIna year. 
‘ 2 M fi'ii, net ninviu assets £292.240 Meet ms. Connaught Rooms, W.C.. May 21. 
I79 9SAI. DisjpDumiinc. start to inirrem at noon. 

ear— alt plums well -quipped 13 take WQL$TEN HOLME BRONZE POWDERS 
a>lv.miu>'.' of an: - upmrn in economy. — R.'solts. for 1973 altvndy known. Fixed 
will- nil all. Mai - 24. 2.3U p.m asv*ts £!.7m. <U56 di.i Net eurrenr assets 

HILTONS FOOTWEAR— Boults 'nr She £1 7m >£I.JSni i. Meeunjt. Bolton, on 
Sv+r ended Jauuars 31. 19?6 reponrf May 2* at noon. 


“Look at the record. 




.1972 

1973 

1974 


(Thousands) 

£ 

£ 

.£ 


TURNOVER 

647 

1,787 

14.696 

30,3 

EXPORTS 

36 

500 

1,213 


PROFIT BEFORE TAX 

53 


1,880 


ORDINARY 

SHAREHOLDERS FUNDS 

mm 

97-2 

4,396 


(Per share) 

p 

P 

P 


EARNINGS 

0.79 

3.28 

7.60 

Igyvvy 

GROSS DfVIDENDS 

0.63 

1.04 

4.34 

m 

ASSETS 

16.97 

21.29 

36.16 


(Ratios) 

% 

% 

% 

% 

PROFIT BEFORE TAX AS 
PERCENTAGE OF 
SHAREHOLDERS FUNDS 

AND MINORITY INTERESTS 

6.1 

20.3 

38.8 


PROFIT BEFORE INTEREST 

AND TAX AS P ERCENTAGE 

OF TOTAL FUNDS EMPLOYED 

4.5 

.25.9. 

25.3 

27 

BORROWINGS AS 

PERCENTAGE OF TOTAL 

FUNDS EMPLOYED 

27.1 . 

— 

38.5 

* 



. - and we look forward to 
the future with confidence 
*and enthusiasm.” 

Mr. T. A. Maher, Chairman of 
Pentos, in his 1975 statement to 
shareholders. 



PUBLISHING & BOOKSELLING. BUILDING ft CONS 
ENGINEERING. GARDEN ft LEISURE PRODUCTS. 
FINANCIAL SERVICES. 


Copies-of the 1 975 Report and Accounts are available trom 

Pentos Limited.New Bond Street House, 1-5 New Bond Street, London W1Y OSBTel: Of-* 
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FOLLOWING- the ^first3^®*-x-M^«inenta uv -exchange rates 
back; profits ot Tortri and end 
recovery tread. In the - jftcstiMty-gfrttfr year hare increased the 
months D£l975-7ft and profit before, tax by 

two months of the 8180 result in a 

there has been a i, *mgnsp£- -in* cretotto reserves of (3.7m. on 
prov ament" over the jCorw^bi^ conversiQii .of foreign currenev 
ins period; the director/) *®!®£-.,.?5®® ts liabilities as at Feb. l. 
Profits.- for the 


for Manchester Liners 


S 


two months of the .ewxxprtjSflW'r- 
there has been a 
prpvemant" over the .<arwgBbtair « 
im; period;: the directori} 

Profits -for the mc9jt&%£/3£ . 9*~ ■ 
1975-76'emerge ahead ' 

to £6.07m., bringingiOT^^ior | 
the year ‘ up to 
with £Zfi47m. 

stage the directors'«qS®*®d‘®*i - 
prefits continued to*iw . ' 

by the world-wida'.troBe^ww*.'' 
sion, both at hdn» c 

althcragjb they reported; 
co very- . dversMSr.'flfonl'.cjBw^ per 
pressed levels of. riBB5a5Btoi^.hWf ' 


^^t^f'SaenuJ sa>i 
W*2®.-Tnaw .pnat 
?3ttwruii ;• tfjc^ • • 
teed'tWt. r* xanfla- . 

.Nwwesdte 

” - Overseas tcttUc- 

. jiona America 

■CfiMr-ilfr-r- • Africa' 

.5St: der: . Asia 

•■ An a raJasla. 

-naionc 



^•^74-75. Contrai expemai 'ZllZ : lies ail 

nifleant recovery dnAmSXr &***?- ■. Pnmr -i^.ui ts.ors 

■profits could t.wr 

IS SFtttzz : tm Im= 

year proved .aknofitfowfe - !.!. i!m ' ni 

for certalhr-nTJC. • but E3ctr«c.^:---u7 tux n .... i tn — 

profits arJStng'6Tei , seBs' ; we« -sub' - ^ain«^^ -3.733 5 333 

LntiaDyc : **** ,; In : L g&ESF-X*! - 1 ■ \Z- 2 3 

America- a strnng recovei? i» the. SSS 52 T. 1 J jg 

. 'B'ere ^ been a change in the 
U The T directors poW 'ont that ^providing, for tax m that 

activities- -lit . Africa made • ah drferred. tax Jas not b^n pro- 
iznportaht ; coptribution to- ^ the on-; .-timusg differences 

Tear’s trading prbfit but rimificaat *nsmg-durw&. the year m U-K. 
inincKities' reduced 'the Impaet <, n .<wnipah»5 on the.- excess .of tax 
the attributable balance : allowances on plant -and equip 

This balance- came : out "at meilt o^er the related, depreciation 
£3.73m. compared imth S^3».. ^charges, and Advance corporation 
after tax. beayier minorities of twc. which would previously have 
£hl2m. -(£714,000). and an extra- been apt off ngalnsat drferred tax 
ordinary . item of £U8to. repre- 111 respect of sudj; diffierenres. 
serrUog the loss, otr disposal of /the has been, charged torprofit and 
Hide Group .of 'stores. .Earnings ■ _ ' , ‘ . . 

per, 25p; share, are stated at 3.4p - K»e. effect . of th» chapge is to 
X4Jp). ’ ‘ : reduce the Charge for. 'taxation 

The group plans to continuer to F 11 * increase, the .profits 
expand overseas activities. In the • *h® .year after - .taxation 
UJC. future investment win he ^ befprfe cxfraordjnary items 
concentrated in the growth areas '-*^ 1 '- (equivmeit-' to 0.6p 

of . the group . and steps are-- being TX^ shar& j. - ^ 
taken to reduce investment . in Espentfitoe^jon fixed assets. 

areas where the return is in- £14037,000 

adequate and unlikely to improve «, 

significantly to the future? - ' Net- borrowings at-Jannw 31, 
In addition to- the sale of the ^/^ ^howed no mateml change 
Hide Group, involvement in some **“5 ^ eva ^ 1 
traditional textile mknuf aimring previous year. rano of 

operations is being reduced: ' ~ .forrowtoss to-ah msilmlden^unds 

In the light of ^ better second 

half and the encouraging start to f^hes for finance remai n ava il; 
the current year the^Svidend : t*- ■«*«»*.«* adequate for current 
being rised/by -the^ mirimum r * am ^ n ^j5 ft 
permit ted-inun 2.037p to 3317p : • " Statement, .page -z« 
net, with a final of lvtSTp. , - - -■•.is? " ^ee ta 

.■. '. . . ' ■ J r ; * • •- ~ 


DESPITE saJes levels in monetary Rings Norton, has changed its 
terms being maint ai n ed in 1973, name to Brockhouse Hunt. 

LtoeS? a P £$ridi£^ change of name is part of 

Withy and Co was onlv Vthirf a lon E- term corporate develop- 
of St for S’pSrioiS’yir^Sd c Ji rren ' tIy 

taxable profit slumped toffiS undemken b >' ^ Group- 
compared with £6^4m.— which 

vas four times the record £L5Sm. 11 

‘“S^rr-direcor, „ FlSOHS W.ell 

suffici^itly encouraged by 
improving trading . conditions to — * - J f 
recommend maintenance ’ of the TllHPPfl TOl 
dividend total at 5.025p with a A v* 

final payment of A035p net per 9 ■ 

TS» ly when reporting UDSWlDg 

profits of '£L82m. (£X.75m.l the 1 * - ® 

directors stated that it would be MR. G. V. K. BURTON, chairman 
fortunate if second-half figures of Fisons, says there is increasing 
®®tiched those of the first. evidence that the trade recession 
They now point out that labour is abating, and whDe recovery In 
troubles in Canada and the UJv the UJC will he somewhat later 
last summer severely restricted than in the U.S. and some 
North Atlantic container service European countries, the group Is 
operations and the trading slump well placed to take advantage of- 


bit Into cargo -carryings. the international upswing. 

man 12 m Oversetas earnings have con- 

Esniui Turnover ' afina sa&e Hnued their planned upward 

Depredation 2,030 i,738 trend thus reducing further 

ppcmuiR profit 3.198 7.818 reliance by the group on the 

t-OT 1^7 UJK. economy. While business in 

2J9 «£ tbe U - K - has made roal progress 

Ta* ; £134 Slas the . political climate for further 

Net profir Loss s.912 major investment here is less 

Estm ordinary debits — ~ « 246 547 Qian encouraEioff. the directors 

Available 718. 3^85 otnte. 

iS The group’s declared policy to 

Final 48i 48i grow overseas was manifested by 

Total dividends i„ boi mi four particular developments in 

From sKoskia rcserve .. — *» ts» the year of the EEC referendum. 

Deficit, t To reserve. Share quotations were obtained 

See Lex in Frankfurt and Dtisseldorf, 

which followed an initial step of 
' having ADR's available in New 

BROCKHOUSE u - 

The pharmaceutical divisions 
The Brockbouse Group was further strengthened in 
announces that its ironfounding Europe by the Investment in 
company R. J. Hunt and Son, of Laboratoires Gerda of Lyons. The 


Eaeroal ttnuorer 38,d79 

Depredation 2,030 

ppcmouB profit 3.198 

Inierest payable 1^27 

Investment income 356 

Profit before lax 2M9 

Tax — : 1,154 

Net profit 1,085 

Extraordinary debits 348 

Available na 

Preference dtrUeofi 28 

Ordinary inuxtin 114 

Fmal 481 

Total dividends i.. BM 

From penskm reserve 2S0 

■ Deficit, t To reserve. 

See Lex 


acquisition of Gebruder Haake of 
Berlin and Karlsruhe, West 
Germany with a majority holding 
in a U^5. company broadened the 
scientific equipment division pro* 
duct base and area of operations. 

A site has 'been acquired in 
Muskegon, Michigan for long 
term manufacturing requirements 
in the U.S. The US. Is one of 
the prime target areas for expan- 
sion and offers a major fnarket for 
many group products. Muskegon 
Is to be the location for the 
group's £2.5ra. FICAM plant 
As reported group pre-tax 
profit increased from £lA57m. to 
£1 6.68 m. in 1975. Accounts 
adjusted for inflation on a CPPP 
basis shows pre-tax profits down 
from' £10 .2m. to £17 Jm. 

The directors say that a broad 
assessment of the effects of the 
CCA method has been made and 
the adjustment for cost of sales 
under on this basis would be 
about half that of the CPP stock 
adjustment figure, whereas depre- 
ciation would hove been about 
60 per cent, higher. 

During the year there was an 
increase in net borrowings of 
£L5BSm. f£6.75m.). 

Shipstone 
tops £1.5m. 

FOR 1975 pre-tax profit of 
brewers, Janies Shipstone amf 
Sons shows a £165^)73 expansion 
to a record £1.56 m. Tax takes 
£850,000 compared with £730.000 
leaving the net balance up from 
£689,284 to £714.357. 

The dividend total per- £1 share 
is raised from 7.045p to 7j27p 
with a final payment of 4.902p net. 
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Confidence at ' 

Southern 

Constructions 

In .his annual ~ r statement, thfe" 
chairman of Southern Construe- ■ 
tions (Holdings), Mr.! C. A, 
Mitchell, tells members that, be 
views the future' with confidence; 

The group is entering 1976 with 
a record value : order book, he 
>ays, and the completion of loss- 
making, long:; term contracts— 
.w hich so eroded profits .over the 
last two years— will more' than 
offset the pressure on margins 
brought about by current condi- 
tions. - l . 

Although invitations; to tender 
have been running at .a.. Ugh' 
level, the group is actively Beck- 
ing tp eBMige. its.?ti«SoOit.i«»ra-, 
tion. ' - . Ji : ... - .. 

Overseas work has been and. Is 
being hivcstigaledi the group cap 
carry out most types , of civil 
engineering construction, and is 
adaptable ter ^actuating demands 
in any one sector, states the 
chairman. 

As reported on April 14. turn- 
n ver expanded f ran* £7.36du to' 
£9-93 ra. in 1975 and pre-tax profits 
jumped from £222.819 to £553,981.' 
The dividend- total Is 0.6954p 


(0.637p) net. - A. . statement of 
source ' and application -of - funds 
shows- an increase to net' liquid 
funds of - £30030 . OE49L803 
-decease).' '■•'■j: 

■; 1 Mr, Mitchell. , says . the' result is 
satisfactory 1 / bearing' in mind the 
adverse influence of' tiw" long 
term; fixed price; contracts still 
being experienced. \ 

Meeting,' Portsmouth, on May 
2fi[ at noon. . . "■■ 

. V. ." ■ • 

Chairman’s statoiaent; Page 24 

Crossley ®dg. 
well ahead- 

- The chairman-.: QTOssIey 

BuUOtog • Products,' Sfr^Rflpert 
Spier, told shareholders aft- the 

ahnuhr- meeting that the "results 
for the first quarter of thecflhrent 
year were well ahead of . toe same 
three mnpths.of yeai^'l The 
present order book for "bricks is 

described to "be' strong: — 

“Provided that current demand 
for new housing continues the 
reaoltt-'fbr the y^t’r should be 
comfortably -ahead^'of last year/' 
hs. said. g 

. . Statement- Page 24 . 
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KUWAIT INVESTMENT COMPANY S.A.K. 
INVESTMENT PROMOTION GROUP SA.L. 

BEIRUT RIYAD BANK S.A.L. 

CREDIT LIBANAIS S^.L 
and 

.BANQUE .DE BUNION EUROPEENNE 
MANUFACTURERS HANOVER INTERNATIONAL FINANCE CORP. 
THE BANK OF TOKYO LTD. 

announce the formation of the 

Arab Finance Corporation 
(International) s.a. 

Authorized and Subscribed Capital USAS .000,000. Paid up US53J50XJ00, 
Incorporated in Luxembourg. 


Registered Office: 22-24 Bid Royal, Luxcmoourg. 
European Office: 48 Rue des Petits-Champs, 75002 Paris. 
TeL: 07152.68 and 073.92.99. Telex: 211590F ARABR. 

Chairman of the Board: Dr. Chafic Akhras 
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Profits and Dividends 


Profit before tax and 
extraordinary itams 

■ Gross ordinary dividends 
including imputed tax 
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Extractsfrom Mr. John King's Statement to shareholders: 

Without doubt 1975 stands out prominently as the year of greatest financial achievement in the 
Company's long history. Shareholders’ funds grew during 1975 by £42 million to end the year at 
£95 million, and profits increased substantially to a new record yet again. 

SALE OF DEUTSCHE BABCOCK 

The key event of 1 975 was the successful completion on 5th August of negotiations with the Imperial 
Government of Iran, which provided the unique opportunity of realising the intrinsic value of the 
Group’s shareholding in Deutsche Babcock & Wilcox AG, releasing those funds for more profitable 
investment The net proceedsof the sale amounted to $66.5 million. 

RIGHTS ISSUE 

In October 1 975 the Company raised new ordinary capital forthefirsttime since 1 958 by means of a 
one for one rights issue at par. The net proceeds of £1 1 .2 million contributed to the finance required 
forthe expansion of the Group's domestic business including the heavy demands for working capital 
caused by the inordinately high United Kingdom rate of inflation. Thus we were able to use the proceeds 
from the sale of the investment in Deutsche Babcock & Wilcox AG for reinvestment abroad. The 
rights issue also provided the opportunity to improve the distribution of profits as ordinary dividend 
underthe current dividend restraint legislation. 

PURCHASE OF AMERICAN CHAIN & CABLE COMPANY INC. 

The successful tenderofferforthe common stock of American Chain & Cable Company Inc (ACCO) 
was the third majoreventoftheyear;Todate97 percent of the ordinary capital has been purchased 
and the procedure under New York State law for acquiring trie-remainder of the outstanding shares is 
already underway. Subsequent trends in the American economy and the upward movement of share 
prices on the New York Stock Exchange confirm that our tender offer was well timed. 

The acquisition of ACCO is part of our plan to maintain and develop the Company as a leading 
world- wideengineering enterprise. It establishes the Group, with a firm foothold in North America as 
well as enlarging its activitie&in other parts of the world. Asa consequence of this investment 30 per 
cent of the Group's net assets are nowin North America in diverse engineering operations whose 
products cover a wide spectrum of capital goods, many enjoying a significant market share. 


Breakdown of tdmover and trading profits: 


Power and 
process 
engineering 
group 

Construction 

equipment 

group 

General 

engineering 

group 


international 

group 


ACCO 

(tromBtti December 
1975) 



n 


Turnover 
^ £000 

} 146.908 

Trading 
. profit 
£000 

3,590 

Turnover 

£000 

101.517 

Trading 

profit 

£000 

2,886 

j 32,587 

■ 4,268 

24,093 

2,511 

) 100,073 

5/410 

67,450 

3,525 

| 78,651 

1.452 

. 55,141 

1.675 

12,481 

700 

(. 

- 

370,700 

15,420 

248201 

10,597 


The Group employing over 37 MOO people, eaters lor customers worldwide 
through a chain of companies in 21 countries. 
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John Menzies 76 



John Menzies (Holdings} Limited 

John Mm Menzies, Chairman 


... # 

. v ) John Menzies was founded in 1 833 as a family business 
• ■ -( and the Menzies family are still active in the management 

, .v. »*.’ « of the company* which has been publicly quoted since 
rtj 1 1962. 

. ! John Menzies is one of the two largest U.K. distributors 

" ”] of newspapers, magazines, books, stationery and 

’ \ associated products, and is fast expanding the range of 
goods held in its stores. It operates from approximately* 
one hundred wholesale depots and more than two 
hundred retail outlets — ranging from city centre 
department stores to station and airport bookstalls 
throughout the country. 


Nine Year Record 



1968 

1969 

1970 

1971 

1972 

1973 

1974 

1975 

1976 


£000 

£000 

£000 

£000 

£000 

£000 

£000 

£000 

£000 

Turnover 

43.758 

48,506 

50^75 

56.616 

65^29 

61.050 

77.373 

104,195 128.441 

Trading profit 

607 

880 

827 

887 

1,445 

1.905 

2.348 

2.603 

3.089 

Profit after interest 

501 

770 

775 

849 

1.372 

1,936 

2.403 

2.138 

2.720 

Profit after Tax. 

305 

421 

397 

529 

773 

1.090 

1.108- 

926 

1,270 

Earnings per ordinary share 

3-Op 

4-7p 

4.4p 

6-3p 

10-Op 

14-7p 

15-3p 

12-5p 

17-7p 

Dividend per ordinary share— net 

1-66p 

1-67p 

1*67p 

1-92p 

2-69p 

2-52p 

3-26 p 

3-52p 

3-&2p 

Dividend cover 

1-8 

2-8 

2-6 

3-3 

3-7 

5-8 

4-7 

3-6 

46 

Assets per ordinary share 

39-3p 

41 -2p 

42-8p 

46-8p 

53-1 p 

65*7p 

68-6p 

79-4p 

96- 5 p 


Jfa /.?. .IfcT.isi Chifrzua, co.erctfat* potnUiahttroview atrsed-,' circuited to shnrehclae:s w.V) the rcptvt 3rd account:. 


The Year's Results 

baits ha^e increased by23-3 c u. pre-UK profits by 
-"•2'a and eamrngs per share by 41-1%. This is a 
nood pcrtounance in a year that has been 
dominated both by a high level of inflation and 
by restrictive margin controls. Today, a company s 
cash position is scrutinised as closely as its profits 
and priority has been given to the improvement 
of liquidity. The successful attainment of this 
objective is evidenced by the healthy state of the 
Balance Sheet. Current assets exceed current 
liabilities by £2.050.000 in contrast to the 
previous year when current liabilities exceeded 
current assets by £1 .942.000. The Term loan 
amounting to £1 ,500,000 shown in the 
Balance Sheet has been repaid since the end of 
the financial year, giving greater financial ' 
flexibility. We continue to enjoy excellent relations 
v.uh our bankers and large lines of cieditare at 
our disposal to 3llovv us to take advantage of 
suitable investment opportunities as they arise. 
The increased dividend of 3-82p per share is the 
mavimum we arc free to pay under existing 
restrictions.. 

Wholesale Division 
The wholesaling of newspapers, periodicals and 
allied goads is fabour intensive and suffers heavy 
transport costs. The narrow margins, endemic to 
the trade, make it particularly vulnerable to inflation. 
Consequently, the management team deserve 
Particular praise for overcoming the many problems 
experienced in maintaining profitability. 

Since the end of the financial yqpr the Royal 
Commission on the Press has published an mrerim 
report on the national newspaper industry. Us 
problems need no repetition here but 'it is 
encouraging that management and unions are 
united in a search for .1 solution that maintains a 
large and varied newspaper industry. 

Retail Division 

it had become increasingly apparent that the 
management and marketing needs of stores, 
bookstalls and newsagents were diverging. A 
- major review, to which outside consultants 
contributed, was instituted. Two groups were 


created, one to control the stores and the other 
to be responsible for the bookstalls and 
newsagents. 

A system of product group management, supported 
by computerised stock control and a degree of 
central warehousing, has been introduced. This is 
mainly for the stores group, although it will 
benefit the whole division. The separate grouping 
of the other outlets will allow them more freedom 
to take advantage of the distinct opportunities in 
the field. 

The Retail group has emerged with great potential 
and budgets for the current year are encouraging 
despite the drop in real disposable consumer income 
expected. While continuing to take advantage of 
any opportunities for expansion, the bulk of new 
investment is being directed towards refitting and 
extending existing units. A net increase of 8-)% 
was added to selling space during the year. 

Property 

The state of the property market is important to 
companies such amours with a substantial 
property portfolio. We have followed a policy of 
placing a conservative value an properties. 
Realisation of surplus properties during the year 
has been at a satisfactory level despite the 
depressed state of the market. 

The administrative function has outgrown the 
capacity ot the Head Office building in Rose Sheer, 
Edinburgh. As a fust stage in plans to redevelop 
this building, the central executive has moved to 
adiacent permanent new offices m Princes Street. 
Since the end of the financial year a comprehend 0 
scheme tor the redevelopment ol our properties in 
Bose Street has been approved. 

The Future 

The external environment dominates our prdspeers. 
Continuing inflation, high unemployment and a 
falling standard of living do not provide a clement 
climate for firms participating in the field ot leisure. 
Your Board believe that they can overcome these 
problems and, without being over-optimistic. I 
believe that the results we present to you ar the' 
end of the current year will prove acceptable. * 


Shd'aho'dcri will ho welcome -it the Annual General Meeting to be held at 20 Hanover Street. Edinburgh on the 
25th May. 1 .it 1 2- 1 5 a n>. " A mov of the accounts an he attained from the Secretory. 


GENERAL AND COMMERCIAL 
INVESTMENT TRUST, LIMITED 

Chairman— Mr. B. A. C. Whitmee 


Year to 28th/29th February 


1976 

1975 

1971 

1967 

Cro#B assets I less current liabilities) 

£000s 

8.820 

• 6,S75 

6.S60 ■ 

4.702 

Xel asset value per share 

Nel revenue available for Ordinary 


140 £p 

106Jp 

107 Jp 

74p 

Shareholders 

£000s 

221 

202 

126 

125 

Karnings per share 


4.14p 

3.77p 

2.35p 

2.35p 

Ordinary dividend per share 


3.S3p 

3.40p 

2. lip 

3.9lp 


Twenty-five largest investments at market value: 


r 

'•■■ncr.il Electric Co. Limited 165.712 
Imperial Continental GnsAseociation 183.115 
Slirll Trnnepurt. & Trading Co. Ltd. 152J800 
Prudential Assurance Co. Limited 127.6S0 
Imperial Chemical Industries Ltd. 109.725 
Sears Holdings Limited 10S.76O 

Harrison* & Cro«fleld, Limited 106,250 
Im-hcape & Co. Limited 102.112 

Imcrco Inc. 98.S50 

Babcnek and IVileov Limited 95,000 
Imperial Croup Limited 93.661 

A max Inc. 93,497 

Internationa} Business Machines 

Corporation 92.173 
British* American Tobacco Co. Ltd. 85,750 


Z 

Unilever Limtted SS.000 

Coats Patous Limtted S0.5Q1 

Barber Oil Corporation 80,477 

Rio Ttoto-Ztoc Corporation Limited SO, 475 
Pearl Assurance Co.. Limited 79.040 

Bo water Corporation Limited 75.075 

Australian Agricultural Co. 74.400 

Sun Alliance and London Insurance 

Limited 73.747 
Piifsbury Co. 70561 

Allied Breweries Limited 69.300 

Head Corporation 65.715 


£2.435.681 


Extracts from the Chairman’s statement: 

Followin': ib* sharp recovery towards the end of our last financial year, the London stock 
market showed a further advance in the year, the FT All-Share index rising by 3221 per 
cent. In tbc United Stales the stock market continued to improve and the Standard 

A. Poor* Composite Index rose by 22— per cunt, or 25.7 per cent, when adjusted for 
movement* in the dollar premium and exchang*rate. 

iton/ig 1 ho year our "rosy assets (less current liabilities) rose 26.1 per cenL when 
adjusted for the increase in the dollar loans. The net asset value of the Company's 
ordinary .-.hares. taking investments at middle market value and deducting prior 
charges at par. increased by 322J per cenL 

uur Euro-dollar borrowings now amount to U-S-Siaoo.OQO. At 3ist March 1976 the 
market value of the investments represented by these borrowings was U.S.$1,569,000. 
Accordingly the surplus at that date was U-S 5469,000. 

<7ru«s revenue showed an improvement despite the fall in income receivable caused by 
the reduction during 19*4 of the foreign currency loans. 

The outlook for the U.K. economy depends to a considerable extent on the outcome 
of the negotiation? concerning the next stage of the Incomes policy, and thereafter its 

effect on in Ration. We continue to be encouraged by the outlook 

for the economy it) the United States. 

We an? hopeful of at least maintaining the dividend at the 
increased level for the current year. 

i ioptt’s n/Utt* Report and Accounts and Chairmans Siaiemenr can 
St* obtiriiirrf from Philip Hill (Management ) Limited. S Waterloo 
t'lacc. London. SWJY 4\Y. 



BIDS AND DEALS 


[ 


Wm. Baird in 
talks with 
Thos. Marshall 


Talks are in progress which Venesta International Packaging 
may lead to an offer by WEQiani for an undisclosed sum. The 
Baird for Thomas Marshall assets of the latter group are 
Investments, thus forming a £2 .9m. and the purchase price is 
£50m. turnover textile combine, believed to relate quite closely to 
Both companies are Marks and that figure, s sum to be paid in 
Spencer suppliers; in the case of cash. 

TMI it accounts for about a third The business of Venesta Inrer- 
Of output and there is scope for national Packaging represents 
tiie complementary integration of the major part of the Venesta 
product lines, Baird being large International group; these 
in trousers and TMI in jackets interests are profitable, 
and casual separates. 

Baird at 99p is capitalised at _ 

£11. lm. and TMI at 86p, up I3p KPTlt fl^ mfiVPS 

last-night, is capitalised at £4.1m. * 

The talks have been instigated n/tAiiiro 

recently but the two companies 1U d-LULULC 
were unable to indicate whether T 
cash or shares were to form the .1 PSIVOTI^ 
main consideration, should an ’ v 


offer be made. 


MR. AUCHEVCLOSS 
PURCHASE 



Pentos, the industrial holding 
company headed by Mr. T. A. 
Maher, is hoping to initiate talks 
with E. E. Jeavons, the Birming- 
ham-based engineering and con* 
_ tracting company, which may lead 

Mr. T. R. Auchtodoss-former 53 P ^ 

chairman of Jeyes Group, and Pemos already owns 9^percent. 
until recently a director of of the Jeavons share capital. A 
Cadbury Schweppes - has pur- statement to this effect was 
chased the assetTof the Jeyes last night following a 6p 

Animal Health Division. He lias improvement In the Jeavons share 
taken over exclusive worldwide P™: e m London to 4Sp • 

rights for the manufacture and Closer dhKuw.ons regarding *e 

sl-st ssrjrsjs SHTe 

“■&' ^ S.mp'Jnv'^dirs 5» m<d£ However. 

under the name of Aitec Inter- f ma on^ide holdins is ikeb' 

national will, in the meantime. l C "? n S“™ aU S 

continue to operate from the *2*tch 1 * underwood to hold 

present premises at Thetlord. f ,“S£e2 %'S 

s ^h h ™^vorth) asnassrs’sss «£ 

K , S “* th . H ?oo? e (Whitworth) haTC takcn , acc between Pentos 

& U rt S, S If er ,? nL °f BD ” and Croda. though no opposition 

o£ 5?™?“’ Lancs * ? or “1 in principle is anticipated from 
together with the assumption of th . | afTei T 

Ut SSSSZ ft/ffftr are J“ SI S%°/fn E w^ a ^ 

35*2. 'USSl b}Jt com Peal °* ^teidtary. Wright Btod- 

jS"S? d It J ley and Cell: Doth are based in 

02&&? “SSS&?*£ Birmingham and both are engaged 
Smith's profits. 


MINING NEWS 


Triie Financial Times Tuesday Mas 4 3# 
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Rio Algom looks ahead 
with confidence 

BY MALCOLM DUMPHREYS 

“WELL PREPARED- for the These were 3m. tonnes ot prtrmt pul, 

coming upturn m -economic ore reserves grading a P p 325* wt ttaThi-u* n* 

conditions is how Rio Algom* mately 0.3S per cent, and 22m. back Mtotte Ua* T 

president, Mr. George R. Albino, tonnes of possible ore. %£nSSf» “fJlSiSuS 

views the 51 per ecnt-owned Pacific Copper has an option 

Canadian arm of the Rio Tlnto- to acquire a 60 P er .? en t l |?!^ r 5H of lhi.s ve-ir compared w! 
Zinc group.* Speaking at last in the project but Sir Gibb said j*Uuj >e.ir combed 

Friday's meeting in Toronto ha that as yet insu^oent work had months of 1975^ 
noted that the company had the been eturied out to whole of that rear net 

iv&st uranium ore reserves to Jjartg ic ^ aae r SJS ta S£ SSf it “t tiSaTv 
North America and is in a strong be made ^ in. respoct ot For the first m. 

position to participate in the reserves at the P ■ ^375 not earnings werM 

SUth of demand for the metaL £*%£**&£ “ com, i SJ 


^ London yesterday, having been 

At the start oF the year Rio up to S3p last Thursday. 

Algom had sales contracts for 
00 -3m. pounds of uranium oxide 
extending into the early 1990’s. 

Two spot sales totalling 2m. lbs. 
were made in early 1975 from 
existing inventory for S40ra. 

( £22. 19mA. Payment has just 
been received for one sale and 


MIM needs 
still more 


France's VS1XOR has 
letter of intent to buy at 
ipnncs of iron oro fro 
over The next ten years 
president of Cora pooh ia 
Rio Doce. Snr. Fcriundo 
Reis. It i*: thought that 
Tract is worth In the 1 


METAL BOX BUYS 
VENESTA PKG. 


in the valve business. If success- 
ful the acquisition would more 
than double Pentos' engineering 
profits. Wright Bindley made in 
excess of £350,000 pre-tax profits 
Metal Box. manufacturers of in the last financial year, com 
metal, paper and plastics packag- pared with £470,000 from 
big. has bought from the Receiver Jeavons. 
of Venesta International. Sir The acquisition will be financed 
Charles Hardie. the capital of from Pentos' internal resources. 


Winding-up order on 
London Bridge Secs. 

-Shares of London Bridge The bankers to LBS itself are 
Securities were suspended yester- given in the accounts as the 
day morning at the company’s National Westminster, the Bank 
request Later, in the Rich Court, of Scotland. Schlesinger and Eagil 
an order for compulsory winding- Trust. Bank overdrafts <in the 1975 
up of the company was made by accounts are shown as £2.3m. 

Mr. Justice Templeman. 0f ^ n . 6m . * shown m the 

A statement from the company- accounts as guaranteed by the 
said that it had not been able company's directors. Mr. • Taylor 
to obtain further finance from its and Sir William Pigeot-Brown, 
bankers. The Board had received who between them control more 
legal advice that it had no than half the shares. Another 22 
alternative but to ask for its per cent, are, the report says, 
share quotation to be suspended, thought to be controlled by Chats- 
Mr. AL J. C. Taylor, chairman,- worth Management Services and 
said he could not say what the associates. 

j? ulcl be- The shares were quoted at 8p 

The winding-up proceedings before their suspension, 
follow a similar incident in March * 

when Sir Joseph Causton and 
Sons petitioned in the High rp 1 

Court for a winding-up order I 1*3(1 HIP* hOflP^ 

against London Bridge Securities: * * “ UiU » 

But the debt amounted to only £■ _ ti 
£US 3 and LBS, to taking steps IOr iSOOSCY 
to settle i-e debt said the money " 

had remianed unpaid on^ due to O TT _ r | - _ r 

confusion over a change of LX ilaWAW 

address. 

The company's accounts for the „ Th , e directors of Boosey and 
year to April 1973, published re- Hawfces j 00 k forward to a satis- 
cently. showed net assets of ^ctory year's trading during 1976. 
£369,000 after a pre-tax loss of ilr - P. Barker, chairman, tells 
£159.000 (£468.000 after excep- members in this annua] statement, 
tional debits). The accounts were it is not yet dear the extent to 
heavily qualified by the auditors, which the fire at Edgware will 
Touche Ross. affect the musical instrument busi- 

Its main potential asset is a ness and there is also the possi- 
200,000 sq. ft. office development, blllty of import restrictions. But 
now virtually complete, near the company will be relieved from 
Piccadilly, Manchester. LBS has an South African- losses, and will 
option to purchase this, on com- benefit from the acquisition of 
pletion. At present the building the remaining 50 per cenL of the 
is owned by an Isle of Man based Hammond Organ business in the 
company, Jongra. UJv. 

thf As kno "’ TT Pre-tax profit for 1975 
up Erom £1 - 52m - to £L7m. and 
l hw th ?Rq dividends total 4.131P net l3.79p). 

S^®/? n A® e t d has Total pel bank borrowings were 

ft i own fr0m £0 - S4m - W £074701. at 

BrandU jestfirdoy that it December 1975 
had not called in the loan to . . , 

Jongra. granted on the basis that As -April 12 Carl Fisher Inc. 
interest would be rolled up, °w-ned 49i4 per cent oF the 
although it had been negotiated 2, of u,e 
only until 1975. Nor had it taken R aiPb Hawfces MUl Trust 17 per 
action to enforce the LBS guaran- rent 

tees. It had no loans direct to Meeting, Cafe Royal, W, May 26. 
LBS. noon. 


the second is due nest month. ^ aKEXT sharp m^ase in skWOm. fl326m.l. 

The capital cost of the first metal prices, says the * * 

phase of expanding milling chairman of Australia's BUM . _ . , ... . . 
capacity to 7.000 tons a day from Holdings. Sir James Foots, are .. Australia;, Minister ft 
the current 4,500 tons, due for *• encouraging " but it remains to 
completion in 1978. will cost be seen m what extent they *“ 

S76m. (£42.1Hm.) and plans for reflect a widespread and sustained 

the naxt phase are expected to be recovery in worldw ide economic ^wbody Mrtsui. hai.e ag 
completed this year. activity and to what extent they 

Mr. Albino sounded a slightly result from restocking or from patira in the venture be 
cautionary note saying that the buying of commodities as a |g^» SfeemlSS 

one of the more serious problems in AusSa SvS ' * 

facing the mining industry ^ ^ ySSF current Australia's Emperor C. 

to-day.* 1 Severe! programmes .. s „„ not satisfactory.- Pr^uces the nwtal . on 

have been initiated to help m ^VlIM's consolidated net earnings F ‘ l ^ n island I of Vrtt L 
this direction. for the 40 vccl5S l0 April 11 have ™ Taiourablc prospeci 

The company's Lisbon uranium fajjen bv 7.7.3 percent, lo SI 1.77m. deposits have been { 
mine in Utah may continue to ( £7f> lro *, f rrtm $t7.c3m. for the' \anua Lev u island, west 
operate beyond the anticipated same period u year ago. The ^si in Uaiievu. 
closing date of 1RS0 in view of downturn mainly reflects lower 
the demand and higher prices for prices for lead and copper and 
the metal. The Sage Creek coal lower sales of zinc concentrate, 
project to British Columbia has For the year to last June the net 
reached the feasibility study stage earnings figure was 351.1m. 

^2 e by rC tS™ e d re Klf ol increase iTt.&VSEwS 

“SSJSU also announces first- S£ 

css ^ if ■aw* ars 1 sf^srs 

share compared with SS^S or 66 required for essential capita Montreal corrwmondlE 
cents a share for the same period investment and working capital “reViSri is hold JK? m 
of 1975 when total earnings needs “ to maintain the efficiency if 

reached SS0.03ra. or S2^S a share, of current operations.; ne r nt Rri^ f 

Revenue and eacnings in the During the latest period, copper a >n?n>- Tn lr 
latest quarter were higher than sales were 1 14.8SS tonnes com- Jffdi if C U> « 
those for the same time a year ago pared with 126,000 tonnes, zlm JJJJJ Jg >nfi™Eh*?5 
at the 86.5 per cent, owned 44^99 tonnes against S5.819 tonnes f^ I ‘ s o ,art lhrou R h « 
Lornex copper-molybdenum mine and silver 244.951 kgs. against . 

in British Columbia due to 259.305 kgs. Lead sales were A «"•*« dcCLMon '« 


BR1NCO LOOt 
AT URANIUM 



three-monthly period as it did in «*IS7) compared with S402. AID! ? a, r ion J/ 0 J. nanc ^ 
the whole of 1973. TeU 6p to 27Bp yesterday. 


Revenue from uranium opera- 
tions was also higher but earnings 
were slightly lower than in the 
comparable period owing to 
escalating costs and lower ore 
grades. Revenue from steel 


METALS EXPLN- 
GOLD PROJECT 

Discussions on 


along with further di 
define* ore limits. .&o 
oxide resen es or oi 
figures hare been re! 
date. 

The RTZ group, al 
development Callahan Mining Corpc 


o De rations- declined there !iein«r L»ii-cussioiu» on aeveiopinenx v^uianau :mniog uirpe 
strike at -\tlas SteeVs Tracv olant ^ 0:tn funds for the Longos gold the Ub',, is also underst 
from March 1 to April *wj ,C ’ P P«»Pect at Paracale to the looking into the possibi 
Rio 4Icom will be honin<r tliaf PMHppme*. are continuing say's opening a former zinc i 
theuntiuTT in toecoDDer^orice Metak Exploration Asia in its operation in the State 
continues to the benefit of Lo?nex. quarterly report. Australia's togton where indica 

which basec it sales on T^nrinn Metals Exploration has a 40 per reserves are put at 
Meta? lihangT quotations cenL 6take in XIEA ' rith PhiHp * * rradSns between 4 ant 
Uranium, hovrever remains the ^ Restore holding the cent, combined lead am 

remainder. 

Diamond drilling continued on 
the Longos prospect, and other 
targets to the area, with one hole _ „ tlt . 

encountering mineralisation of 

TO ire-uaruixi rr.-klel o tAWrui .. r *. - 3i&37lllg O.UDi. FlDC MW 

PWM *2. a } 01ine S. ve T. 3 5«U5« ounces. Fine sfh-ec 
width of 0.61 metres. EM-lier ounces. Edle Creek: 


MINING BRIER 

NEW GUINEA G0LDF1EU 


most important component 

PACIFIC COPPER 
EXPLANATION 

Answering a Sydney Stock Ex- 

change query as to why the IJwJJS,® Lw theoM-ration cnirid tontvr eroduevd-supor r«t. 
shares of Pacific Copper, the trans-natal coal CORpr 

Australian affiliate of Canadas he uable atanannual ore milling iijreh qoancr. r winw .s 
Pacific Copper Mines, had been rate °f 200.000 tonnes. Metals Tdis.ooo ifKwmiJcr quarter: 
f^ngmWoTtotetoe com? ^ration were 57 P yesterday, j-fc* , 
pany’s chairman, Mr. Peter Gibb, - tun- ie.rss.oeo (rsjs«.on>. 

reiterated previously stated indi- unTT7\ir^_TTI> falcon MINES-Uanb 

cated ore reserves and grades ItvlUlilrUl 5y,sw> . Ton ^. ,',P ccea !!!l 

from the wolfram prospect at The recovery in metal prices 

Tornngton in New South Wales, since the start of this year has lia.eSV 


SsF 


Sharpe & Fisher 

BUILDERS MERCHANTS 

Continuing growth 


Highlights from the Accounts and Statement by the 
Chairman Mr. fC J. Fisher. 

* We have been determined to fight the recession, in our 
industry and rather than retrenchment we have modernised 
our operations and expanded oursales areas. 

* Our new warehouses at Cheltenham and Cardiff are, in my 
opinion, thebestoftheirktodinthe country. At Hereford we 
Have doubled our "Light" warehouses and built a new 
"Heavy" warehouse. A new merchanting branch has been 
opened at Bicester and otir retailing subsidiary, Sandfords, 
has widened its product range. Due to the success of our 
first Sandfords store, we have purchased a partially 
completed freehold building in Abingdon which will be 
opened in mid-1 976. 

4s Despite compliance with Price Commission regulations as 
well 8s cost inflation which inevitably resulted in a 
percentage reduction in profit margins, there was a profit 
improvement in 1 975. 

aft 7he present sates trend continues the major improvement in 
the last four months of 1 975 a nd if it is maintained 
throughout 1 976 the effect should be much more apparent. 



1972 

1973 

1974 

1975 


£000*3 

£000*s 

£000*5 

£000's 

Sales 

6^39 

7,742 

8.152 

10^97 

Profit before tax 

601 

676 

693 

728 

Profit after tax 

360 

330 

337 

336 

Gross Oidinary Dividend 

1.57p 

1.65p 

1.82p 

1.93p 

Earnings pershare 

4.6p 

4^p 3 

4.3p 

4JZp 

Asset Value per share 

29.&p 

32.7p 

35. 6p 

38.6p 


We axe pleased to announce that 


Rudolph A. Peterson 


has joined us as 


Chairman of the Policy Committee and Director 

The Becker and Warburg-Earibas Group 

Incorporated r 


and 


Chairman of the Board 

Warburg Paribas Becker Inc. 


'■ |J Ptir(k- rs 


May 3, 3976 


INTERIM STATEMENT 


--’V 


ABERDEEN TRUST LIMITED 

Unaudited Interim Report for Six Months ended 31st March. 1976 


KOlOj 


Cross Revenue after deducting Interest and. 

Expenses , 

Less: Taxation . 


31st March, 
1976 

3lsr March, 
1975 

Year ended 

30ih September, Jprj r- 
1975 . U 

£744,414 . 
277,854 

£672.366 

248.483 

£1,530.037 

56330) 

£466,560 

£37,159,649 

4,483366 

(50J%) 

£423,883 

£28300301 

‘4789760 

(774%) 

£966336 

£32367417 

4.183756 ■ 

(54*%> 

154p 

■ -IHip 

134p ' % ^ 


Value of Net Asses 

Including Full Dollar Premium of 

Net Asset Value per Ordinary Stock 25p 
unit after deducting prior charges at 
redemption values 

An Interim Dividend of 1.1 67p net per Ordinary Stock 25p unit Hast year— same) has been . 
declared for the year ending 30th September, 1976 payable 25th June. 1976. 

10 Queen’s Terrace. EAST OF SCOTLAND INVESTMENT MANAGERS LIMITED 

Aberdeen. AB9 !QJ. Manager* and Secretaries 

May. 1 976. ... .... ... . 


■ ■ i 
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Pearl Assmance assets 


23 



on expansion 


cv A confident Abhot .Wpaiice ariM a . reduc- -^'^OU.NCLNG PLAN'S to spend The retail group — sales in- a . „„ wll 

A Maher, .chairman ^ n£- Pe*#Mtr : te inve^BMit _ income. year to accelerate expan- crea ^d by ' 21 per cent.— com- May 2 S. at noon, 

tells memfera tfaat )w;>^ **££*« °* Abbot ^jon of the business, Mr. Charles A,; 8 ! • 

»he group wOl- show f«t 6 er Staance. - iMfcOOO «t the £ , °!S l «pn. chairman of ^ , at ^ 

croi'pnwnK in the re4ttrA -OH- bescinnjnsr of -1B73- — ^ had hf*pn «. H. Smith and Son (HnfilinVKl mam bookstalls io the JJK. 





It t!u» v„ .. 
IS84kl--- 1 '« 


improvements in the retttrhj -^nr-.beginning of - 1973 - — had been ”- Smith and Son (Holdings). _ . , 

funds employed over the wsxt reduced to less than £ 200.000 by a W in his annual statement that s1j qps in Canada increased from, 
three years. ■ - •X r --\~ tba end -of the year and the whole Prospects appear to be -very 29 *a M wri there are also -shops 

Withm the group there . of this will he repaid in lore sood." in Western Europe. Wholesale 

a limited number of at the engineering side In recent months the directors ^- S rose ****** P* r cent - ' m 

oneratione and it « inttmdOc^t© *e. chairman reports that order w-Z-i-rr . . <ureK0T 5 1975 . 




Meeting. Strand House, E.C., THE 1975 annual , report of ihe and, the ordinary from 29 - 87 • per adding to the costs oi incidental 

** Pearl Assurance Cora pa nv dia- **” 1 . to 32 fil per cent. services which life companies had 

doses- that -total assets increased The yields on the life funds for provided unless the authorities 
bv j£ 5 Sm. last year to £SS 6 m. Gross 2 ® were SJ 5 per. cenL on use their reg uiat ion -m* kirn; 

Investment income rose over the the Ordinary against 8.47 m- 1974 . powers io alleviate ihe .situation, 
year by £ 8 m. to just under JEfiSm., S’fJLA-®* industrial com- M r _ tfdntyre indicates that the 
of which S 7.1 per cent, came from P 3 ™ 0 vmt P* r cent. company would pariidpale in the 

cilts. Debentures, and loans, 31 - 0 . Net premium income in the proposals to help deserving bus;- 
per cenL from equities. 125 per general branch last year was nesses obtain capital when »:,i 

cent, from properties and 10.0 per £ 23 -S 5 m. worldwide compared other channel of finance were 

cent from mortgages and loans, with £ 2 2 5 m- in 1974 ,. an increase available. But he further i:idi- 

» Af the end of the year, short-term of 9.4 per cent. However, during caved that it should be a limited 

deposits in. ihe LX totalled the year there was ar considerable operation supervised by a -Binrrf 

£ 3 flim: compared with £ 57.5 m. at reduction in premium income which would ensure that tiie offer 


start 
by Clayton 


ooriaiderable- w,, ‘ j ’ ~ in thg u:K - following the cessation of bu si- has reasonable 

' ! ‘-'overseas. ’marketf,>' 3 - 5 *» ' ■ "the- the^aittirfr. ....-■ Notwithstanding the recession dSL J! V 1^5 The company increased its -Jit- ness in C^da. if rhe Canadian success 

• chairman. \ " «"* i««Pe products a aD l^ atj , 0 ^ J , * ar *** Portizi^treeL^vts for tens mSSbT™ d edged holding' by 125 m. in 1075 Wf ,s 'pP^ed the increase in Meelin „ H i«h 

- We therefore lobfc-fwwafd for the year are good. 3 «»cee*sfut one in which «»« r? L 1 °tv nouo started ?fmr wiih compared with a . reduction in P*mhira income amounted Jo m ; ,, ufi a , noon 

. the future with conference’. Wd -A statement of source and appli- P ,an «" made and resources holding of £ 9 m m ^ tiie previous 2 *-S-Per com. ineome in the l\K „ 

enthusiasm’ qoalit^Sty 1 of funds shows dearly the f M '°J' d , 7 cl lot , ’• further expansion Group freehold and leasehold raimden«u P bi.llewri year. * Net equity inveatmem, ISf® by 2 CJ per tent, to £ 2 Jm. Cltairman s statement. Page -5 

... not been valued HtosUy in the L.K„ Exceeded £ 28 m. P®" ^ overall under- 


products an»orM e i0 SSKS « ^ ^ "5 S 5 S? £ 

■ ^ ~ ^ « 0 «^ rl Sfr^rw jtll 

„ . . _ .... . . ,od leasehold * ' " 

Sh-jo- major changes which took place in r |3 m ^ough the group, adds the properties have not 

; — — 1 _ 0 »a ua.. n Tt. J t% . nit fjirman ••••••- • mn ... -• r — 

As reported April S; group pre 

. i . , « .fc(«iiTO -r-- ~-~*r r » _ -j — — — - - •— * profit advanced from £ 9 27 m. 

,Ui ... . pre-tax profit ,tocr^«si_ I£Qm operaaoM,^u./ra. from tne^run- tu a record £lL 25 m. Ln the year ,cucu i. ****** „ oui 1,u " iue airman or sales :s n ; r ppri u amounted to with net "«»» report welcomed me 

4 ‘-' ••••■"' ' £l.SSm. to £ 22 Sm; The down of Abbot rAnance,^nd £l.»m. to January 31 , 197 €L The dividend n ? w hea d o£Bce has been . com - H 7 *e meditim hea A- rommVrrbl lending coining to £ 6 m. The com- indications thal >ome i«ureess was 

? i, . •• Chairman that-phm* ‘tor the from the xssue of new ifliares and total is rabed from Sip W ^ directors will be Kd^n SSSdSS P”* s P flW «“• the acqujsi- being achieved in conquering 

’* • • t. , /year ^d: to and loan^k^ S. 86 Sp per share net. reviewing the position during the ™ *** «oe? to IS for lion of lhe 51 P er ^ of the ” — • - - J 

v otrengtBw ^ wytang „ P ,k-. Current yea^and once the market SnEiKIi - ?«.ulty capital of New Lomloo 

i ,3'io rationatee^ -the ^^teoeaswnt • m rapral 
1 •’iassociatest lOyCOBtjnae .the drree SUol- 


prospect? 


Holborri. \li, 


r^t,. ,, 


tii. 

ItvSilv;. 

U Uur, 


. ' • now mandatory c»veat,» 9 a'-J , e- major cnanges W 7 ucn took place in ’!« m “^ougn tne group, adds the pro pern err nave not oeen valued rCir “; 7 ^ ^ 'h a v«Y.U£h mosUy 

; • gard to the in round figures, total chairman. sm&- 1070 . apart from subsequent £jJx 1 fed»icSim DrozSnSnl^ of which £tot. was in righis wnang los,s (already reported) of 

*- . . additions to cost, owing to the ^ ^ , 


condition. . ^ — — *- - - xcim ^ ...u uv m cu. onnvod to _ -As reported April 8 group pre- L w ™^L u "^_. tu The Board has ev^rv confidence . ,ssu ^- - 

As reported {rom ,ai P rofi t advanced from £ 927 m. in the longer ^terli reports the hoUj5c {gd purchase mortgages Mr- S. c. McIntyre in hts chair- 


Gross advances under j usf un der £ 3 m. 
mrch ase mortgages M r- S. c. Mel: 
to £l 22 m. with net mans report 


Hi 

i*tn 



Wm. Nash 
incurs loss 
of £54,000 


inflation." Medium and long 
term savings institutions would 
Properties not previously owned, be affected. by a prolonged period 

:: arable.' Of' this,”£3.to.”w^ ^nd the Swindon distribution u'mikeiTir'be 'arable “ g - “ w ®. see worthwhile Preraimn income on -the “nd^he siallTtS 

' ;,f >pnrt-orientel«dbusihesses,- ajad to applied in th 6 purchase of shares su'cce^f u n v" 3 for thlP f ^ rd t and for inclusion in 1076-77 accounts. JESTaS if^iable^-iasDiJ^ b^'SSm^fo b £40 6 m S bm^colf per cenL "' 8S stiU far 100 *»*Sb. 

safeguard -real eamtoKs. _lir the to.wArtdiarte., “SS£f I SL *55 Inflation STSSfl-J ?*' ‘ f v,lW . e> mfuA " sideSSs for ^SifuTties^feAy S* welcomes ' rhe Chancellors A TLRXKOLM) frum prvisx 

one-half to £3 3 m Claims and Bod S*t statement to halve the profit of £ 777.052 to d In— of 

expenses were £ 5 m higher *o of ,nflat| on by the end or £ 54 . 0 S 4 i> reported by maker- »f 
that the fund stood at £ 399 m. at r . JP^'ajisl papers. VVHJismi Na^b 

the end of 1975 compared with -•■c'nty re refers to the for Hh.«. At half-way the coiuiiany 
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Hestair looks to further 

• ' . . . i . 

boost in exports 

A FURTHER year of record for the^ futts^j** declares 
profit* is foreshadowed by Mr. D. chair min. 

Hargreaves, chairman of Hestair, There was a net cash inflow of 
i Mi. «Jd he says that first quarter £ 5 . 7 m. iftLSim.) in the year. 
‘"'Vfigures 


property valuation vehicles manufactured. Combined premium Income for from' arMitinnsi luriciirivi. **»-«i* n-anmiKn 

Losses through disputes at pub- is completed. The depreciation The group has been invited to all life business exceeded * 100 m burdens fld tlonal legislative dividend is cut from I 2 p to 

lishing houses cost the group charge in valuing fixed assets evaluate and submit plans for- for the first time. There "was a He expresses coneern over th«* " Kh H fi nal Payment o( Up. 

^ in sales- compared with other than property on the CCA establishing national commercial significant increase in the expense effects of the Consumer Credit After ;« i;.s credit oi iUIJMi 

S'” ^ previous yearre- basis usfn.g current depreciation vehtcle plants In various coun- ratios of both life branches-that Aci which on the fare or u hw against a charge of £:»s. 47 U the 

£ e f^ P ^ VI F S indu!Itna, practice- 'S estimated at £ 2 Jm. tries and is “vigorously pursu- of the industrial increased from little relevance for Ufrcompanies. net loss emerges at 133 . TOB i profit 

climate in the industry. on a value of Jla 2 m. mg" several sucb projects. 37.06 per cenL to 3926 per cenL This could result in materially MIS.SSui 


support that - view. 


Duringr the year - £L8m. was 


k ?,r 

pie 


| * \| M , He is confident that the year wn t on PJ^ject* and 
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Transatlantic 
Market Trust 

The Transatlantic Market Trust, I 


HIM't- i'5‘ 
rs^w = 


will provide frwh export records, rate of _jpending. is. expected 
. substantial profits growth, in to increase nt the current -jettr- 

• -. ...special vehicles* renewed -exjfin- Meeting, Savoy Hotel, Wp|. June 

sion in agricultural products and. 5 ^?.“°®”-, . • 

-more modest profit Improvements Chairman s statement* "age- 24 
.-at home. , v: - . .... • , v„ ;• 

-The economic -position of th% 

■ - UJv. remains -precarious -.-and- . if 

- -.money policies remain tight,: as. 

*•;- -they must, there could weH be 
'■•i ir -problems tn . ‘ 1977 . balancing . t’/e 

- needs of. public expenditure and 

industrial stock . building. .. „ - - .. 

|. -mm-. *>,« i* numaged by AVarburg Investment 

'- Mr. Hargreaves say s ^ th at m Management Jersey, reveals- in its 

■ jjjjf r 2 ISJ l 8 !S 2 JL t !S annual report for the first com- 

-nuwt remain moderately . geared ptete year Qf operations that 
and export onentated- ter there- tween March 13 , 1975 - and 
can surely be. no substantial March 11 this vear the offered 
increase in hmne consumption prlce o[ - the company's partici- 
for many years. ' paring shares rose by 3 per cent. 

In the year ended January a 0 fl 5 to £ 11 . 72 . 'This was 
export sales jumped by lin ger against a 21.7 per cent /rise in 
reni. io £ 8 .nm., and a - stiff standard .and Poor’s Index over 
\*Ll c L o[ b"' !t L S * T -san» period. The fund's aim 

’ Suc n ® w managers ^ to achieve long-term, capital 

ha\e been requited for exports, growth by investing in JSorth 
As reported -group pretax American stocks. 

- - profit jncreOTed from-EUBm- to: During ^ most of lhe year. con- 

• '• £ 5 ,ln !:j!L “» «« a , turnover- dHions were favourable for North 

, £ 45 - 32 m. f£ 38 .l 3 m.>. Tis e American, common stock prices/. 

.. -groups main . policy/' objectives- The reaadn for the 'disappointing 

- wre to improve . the balance performance or ihe. rand 'tf, 

-. 1 «heai: lo . encourage organic' attributed to two main factors. 

■-. growth: .. to mcrea.se exports. First is the high level of liquidity 

..There was considerable progre. 1 /:' at the" beginning of -the year f 38 

-towards meeting those objectives, per cenL),- -although by the year- 
- S rmn P I 2 K eud-the fund was relatively fully 
. s twiii c.-hicles ■ , . «JW 3 5 ?, inyesMd. - Secondly, the .perform- 

1 1 AjTicuimrai ^ngipertiiifr ...:. !JML .jr anre was advcrselj’ affected by the 
i Educ-aimnai aott Msw L «39 gootT relative performance of the' 

Employment wocy — WR .an. paper, sted and aero&ace sectors 

iSMnhSM*' - llW * im rn which it was unde#- re pre sen ted 

VJiin* ejs iju —partinularly in ahe first six 
The balance sheet .has been .. . 

transformed by a succession of .'Oils has nowfbeen put right 
.„, planned moves and by the strong *od - at the year-end the major 
positive cash flow provided- by a f ea ^. ^ , ,°*,*j? 1 ' estineot . w £Tf" 
operating companies. - Chemicals 1» 1 per cent., office 

Hestair raised 11 . 1 m. by a rights eQUjpraentP.B per renL, paper ,.o 
ssue, soldthc Staines Group- and f® r cen b,^, U 
Service Electric for £ 702,000 cash, Jg 
ron verted £ 426,000 of convertible -IgPJSSftJ 
oan stock Into equity and gained M “E* totalled 

3 . 4 m. net from operations. The. fl2 - 65 ^ , ~ al tbe year-end. 

^>esult is a reduction in the -level • The amount available for distri- 
if gearing /rom 202 per «nt pf hntjon after, management ..ex- 
— shareholders’ (and minority) penses was £ 230,0000 (£ 113 . 000 .1 

unds to 2 R per cent. M Thus, onr and an interim dividend has been 
w la nee sheet health is restored declared of 19 J 9 p per share ( 18 p 
nd we have provided a platform in 2975 ) net of Jersey income-tax. 



Canada. General : 
contracting and ' 
residential development. 


‘ United KingdozKL. Local authonty 
and private housing ; industrial 
and contmercia] work ; dvil 
engineering projects. 


North Sea. Second production 
platform ; third stru'eture 
en programme. 

Romania. 

'Irrigation scheme . 


Iran. With Laing: 
dry docks and 
associated facilities. 


Korea. Nuclear 
power station. 


Hong Kong. 

Asphalt works. 


United States. 

Residential 
development at 
Columbus, Ohio. 


Winding-up orders 




.i - 


Orders for the com pulsori’ Construction). S. AjtAs and Com- 
■■inding up of 65 companies were pany, . Chaseside Studios, D.J. j 
»ade by Mr. Justice Templeman Wholesale. . L ■ 

1 the High Court yesterday. They Raystan Builders, Longs Bai- 
kal Construction (feu SSpo & ? C^.Y ifU 

Wholesale Greengrocery ),. <=- S ^ pJSct.^VttfMbloS' I imtSSS 
JHVfStment and port International, D.G.T. Builders 

fSft V&JSXS£*« Construcrion ^ ere - , 

ecurities. Everbriie Engineering, D-G.S. 

Horae parties. ; Collectors Co- GoloiirprinL Alexandra Dock 
irite, Marcon Precision Moulds,. Transport (Newport). Fred Bio m- 
omay Enviro hnfeenlal Engineers, QUist Marketing, Cfliristlna George 
.rnefl Morrow "Field and : ASso- (Birmingham). StoUwind, Scoot- 
ates, Stoaehawk . Properties, A-Long, Cosmic Shipping, 
loyd and Otr, Imogens.: ' j j. and H. Mel sen, Sport Health 

Alien fan Garages, . Jaques. (Publications), Clarke Pharma- 

argaraon Smith, P-.J. Muhy and ceuticals, A. b. Argent Autos, 
ins. Symraond* and Dwuner Bywell Buttons, .An am ace Builders, 
ngineering, Aroville, Amali- Bradford Cemetery Company, 
imated Investtttenr and Property ’Publicity-West, A vim: house Buil- 
3 .. B. B. Audio. Systems, Trevor dara, Saunlyn. H. S. Stubbs. Lord- 
irlow Associates.: : - -shin Jewellers. Managemenl on 

F.D.J. Humphreys (Builders and tile Move. McLeod International 
Mitr-actors),. Milfield . BgiWeiv ffilectroalcsi. _ Fortune Press, 
istom Heat Treatments,. Lesta* Castle Homes (Southern), and 
'm Press, ArtiCa (Btrildtag- and -Santa -snipping Cdrp. 



■ Pern. Marine 
terminal at Bayovar . 


Trinidad. Building 
contracts including 
schools. 


Nigeria. Roads, a new market, 
a factory and college. 


South Africa. 

Housing developments. 


Saudi Arabia. With Laing 
and Ali Reza : new 
airport at Abha, 


Australia. 

Private housing. 


Oman. Major building 
projects and 110 Km . 
highway. 


Dubai. With Alfuttaim : 
a wharf and two major bridaes. 




InternationaUnsurance Brokers 

Continued Expansion 
: ❖ Record Profits 
Maximum dividend increase 


; -Group . 
Year . . Profit 

1973 £4,248,000 

1974 -‘£4,929,000 

1975 £6,855,000 


Profit after tax 
and minorities 
£1,862,000 
£2,709,000 ’ 

£2,910,000 


Earnings 
per share 
5.21 p 
‘ 5.87 p 

7.89p 


Prospects for 1 976 


The Chairman, Me. John Wafkock. steies:- 
'’Practicallycvwy ban of flie Grpupis operating rooro 

proiitablv than at (he same time tesiyeBf and 1 know of ■ 

no reason why this should not continue. 1 am cord idenL in the 
absence Of unforeseen setbacks, that there will be a further 
very satisfactory 1 increase in profits.'’ 


“Results in 1976 were satisfactory. 

1 The major achievement was the continued and 
substantial growth of bur operations 
overseas’ 1 said the Chairman, Mr R B Smith, 
in his statement circulated to shareholders. ■ 
Here are some of the highlights from his 
statement and the review of the year - 
’ United Kingdom. Despite adverse 
. conditions a substantial increase in turnover - - 
' was achieved. £2,880 dwellings were handed 
- over to local authorities and over 9, 500 
private homes sold . Although civil 
engineering activities again reflected the 
downturn in the level of work available, a , . 
number.- of major commercial building . 
projects were completed and the volume of 
'industrial work carried out increased. . . 

'Opencast coal mining continued at a high 
level of productivity. ■■ 

. . .Offshore Engineering. Second production 
' platform ordered by BP for the Forties Field 
was successfully floated out ahead of 
. schedule. Brown & Root — Wimpey Highlands 
Pabricatorson programme with third 
.stmctureTo be built at Nigg which isior 
the Chevron Nmian Field. • ■ - • • : ■ 

Wimpey Marine again produced good . 
-results operating tug/supply, vessels in 
support of drilling and production rigs. ; - 
• _ Overseas. Both turnover and new work 
obtained showed a dramatic-uplift. The 
Middle East and' Iran are now the principal 
centres of activity ; there is alsc.considerable . 


expansion in Nigeria. Our principal subsidiary 
companies are successfully participating in 
this growth and a major contribution to 
turnover was made by our Canadian 

■ organisation-. 

Mechanical, Electrical and Chemical 
Engineering. A substantial spread of 
.involvement was maintained in the UK and 

■ overseas by George Wimpey ME & C. 
Acquisition of the Brightside Group of 
Companies enables us to offer to clients 
comprehensive heating, ventilating and 
. electrical services. 


i975 

1974 

. . Turnover 

£542 million 

£380 million 

Profit before lax 

: £35,430,055 

£33,485,446 

■ Profitjaftertax 

.£17,373,089 

. £16,176,345 

Dividend' 

£1,418,917 

£1,329,614 

Earnings per share 

; e-8p .. 

' 6*3p ' 


hydraulic 'asphalt and mastic work. The 
performance of our 22 quarries was once 
more extremely good. 

Laboratories. Technical support increased : 
with the expansion of group operations t 

worldwide, assistance was given in 1 

maintaining a high standard of quality control ' ; 
and new researdi and development 
programmes commenced. Specialist ’ 

contracting operations for UK and overseas 
clients expanded. ; 

Record Order Book. Overseas we started 
1976 with a.record workload. In The UK, 
however, we expect to be hard pressed to- 
■ achieve previous turnover levels in some 
activities but anticipate maintaining oiir share ; 
of private housing. Nevertheless, the broad 
base of our interests at home and abroad 
provides an underlying strength in facing the : 
difficult problems of the current year. ; 

Copies of the report and accounts are : 

available from: The Secretary ’s Office, 
GeorgeWimpey & Co Limited, * ■’ 

27 Hammersmith Grove, London W6 7EN. 


•Asphalt and Quarrying. Wimpey Asphalt 
again achieved a significant rise in .turnover. 
As well as road surfacing, activities included 



Contractors to the world 


— ‘ JUS3 
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Grcssley Building 

Products Limited 

Builders* and Plumbers’ Merchants. . 
Manufacturers of Brides, Gay Roofing Tiles and Concrete 
Products. Road Haulage Contractors. 

Year ended 31st December 1975 

After the poor trading conditions in the first half, the 
latter part of 1975 showed considerable improvement. 

I am able to report a much more successful year than 
appeared possible at the outset. 


Mcrchanung 

Manufacturing 

Road Haulage 


TURNOVER 

1975 
£ 

9.159.000 

3.809.000 

1.080.000 


1974 

£ 

8^16,000 

2,898,000 

919,000 



14,048,000 

‘ 12,133,000 


PROFIT 

Merchanting 

Manufacturing 

Road Haulage 

609,213 

471,227 

120,702 

545,157 

384,833 

97,809 

Interest Paid less Received 

1,201,142 

167,656 

1,027,799 

20,398 

Group Profit Before Taxation 

1,033,486 

1,007,401 

Group Profit After Taxation 
and Extraordinary Items 

556,374 

496,922 

Dividends 

Preference Shares 

Ordinary Shares 

3,442 

225,637 

3,570 

182,354 

Earnings per 25p Ordinary* Share 8.9p 

9.2p 


Forward ordering of bricks in 1976 is substantially 
stronger than last year. 

I look forward to a year of further progress for our Group. 

RUPERT SPEIR 
Chairman 


Cw. 




L-.i’xteJ, P.O. Bex 35, Sioduon-oit-Tcci. 
Cleveland 


zszEsssnsm 




ag Furniture 



1975 

1974 


£000 

£000 

I'u mover 

10,557 

5.759 

Pre-tax Profits 

1,302 

781 

Earnings per 
Ordinary Share 

24.02p 

14.67p 

Total Net Dividend per 


Ordinary Share 

5.8694p 

5.5p 



Porn Is from the statement by 
Mr. P. V. Radford. Chairman 

Record profits for fifth successive 
year. 

* 1 975 results include the attributable 
proportion of Yatton Furniture Ltd., 
acquired in year, amounting to 
. tui nover £2.858 million & pre-tax 
profit £0.276 million. 

£ 1 for 2 Scrip Issue proposed. 

:. f : Trading in 1 976 continues to be 
veiy satisfactory. 



.’:.v ;!k Rppcrrw! Atti }unf* in. /a? ! 

5i*r-fM.-v. Slap Fiunilint' rioUbn^t Li.mtcu. 
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Spear & Jackson waits 
for second half 


Tysons’ 

record 

£0.74m. 


THERE CAN be no change in these now at £J per cent, or 
trend until the improvement in annual sales, compared with •»* 
the world economy is reflected by per ccnL at end 1974 and “_sigm- 
an increase in order flow at Spear licaiiUy more ' at June 19 1 a. 
and Jackson International, slates fleeting. Sheffield. May -4. 

Mr. S. M. de Bartolome, chairman. 3-o0 a.m. 
in his annual review. 

The directors are determined to 
continue the. growth of the past 
decade, interrupted by the 197.5 
setback. However, due to the 
order book structure, first half 
profits •'•will remain at a low Level 
and a return to growth is not 
expected until the second half." 

Ill the U.K. the industrial 
company continues to trade profit- 
ably but at a lower level and the PRACTICALLY every part 
tools company shows signs of Minet Holdings is operating more 
improvement. The economies of profitably than at the same time 
Canada and the U.S. are now last year and chairman Mr. J. 
more buoyant and North Wall rock says he know> of no 
Ymerican companies should do reason why this should not con- 
better than in 1075. he adds. tinue. He is confident that there 

in France, there are signs that will be a further “verv satisfac- 
the economy is improving hut this lory" increase m profits Tor tne y r ^b 3: 
has not yet affected the engineer- current year. 


THE FORECAST profit increase at 
construction engineers Tysons 
(Contractors) turns out to be 
£742.083— a record— for the full 

The .oar,h* tore ***«! 


BOARD MEETINGS 


Minet sees 

further 

progress 


dates of Board =w«t;a*; m tor s:nji 
EschaMc. Such oawiais arc acuity 
held far ihc pKP*>c uf consldenire tim- 
et cod-. osdal »dtaui-jss arc rut avail- 
able whether divklcjcds cjiu.-ernoi arc 
:arenms or Sails asd dr- 
•hown betuw are bi.-sd mainly oa laJ 
year's umcuhlc. 

• 7 0-0 AY 

Interims:— llcmaMi Is*. T-'iu:. Uoss 
EiiJaccrtni. V.^v.-ard Telsvrwau. 

Finals:— Avers. F cedes* T Har- 


in the previous 12 months, after 
£413^37. against £226,434 .jn the 
first half. Turnover increased 
from £S2£m. to 112.66m. at 
year-end. 

Earn in gs are shown to be up 
from 3.Sp to G.S3p and the divi- 
dend is 1.923p per lUp share 
(L75p). 

Tax tabes «u0.7lfi U3U.638). 


of 


SC JaSVJKTSS cJSST lca '“2 aiiae! - 

fL'Ktdil-. Triccairai. T^vlc.. 

FUTURE DATES 

Interims: 

Fiuitfnre FJJi-i.-cri ii 

Oibora ‘S'- 

Pearce ICH 
Pctrucon 

Finals: — 

Clark • •Ck.iica: 


ing industry and AMV is currently 
working substantially below 
capacity. 

The Swedish econumy. or 
certainly the forest industry. show 
iigns of improvement though this 
has not yet made any impact on 
the low rate of orders experienced 
over the past six months. In 
Sweden. 1970 will be down on 
1975. though he hopes for 
improvements commencing in 
1977. 

As reported, pre-tax proGt for 
ihc 53 weeks to January 3. 1970. 
dropped from Il.C to 11.19m. on 
turnover up from £24. 12 m. to 
SBJMm. Dividends are up from 
'MEJTl'p 10 4.743p net. 

A geographical breakdown or 
profit* shows 70 per rail. f7!i per 
cent- 1 came from trading com- 
panies in Lhc L'.K . tH per cenL 
l la per ccnLi from other parts of 
Europe. IO\s .8 per rail. (20 per 
enu from North America and 
:»).pi-r.iCQL US pel ccnt.i (mm 
Au-slralia. " 

The company .suffered from 
depressed" trading in North 
America during the second half. 
In addition there was. in British 
Columbia, a throe-month long 
-trike in the primary forest 
ndusn-y. In the U.K. the hand 
and garden tool company had a 
mos t disa ppo in dug year. Else- 
where results were in line with 
expectations. The industrial com- 
pany in the U.K. and companies 
in Sweden and Australia per- 
formed belter than in IU7-L 

(n the .second half combined 
overdraft and loans were reduced 
by Mime £0.tim. Control over 
tocks has been ini pro-, cd. with 


As reported on April pre-ias 
profit for 1973 expanded from 
£4.9:»m. to £K.86m. and the divi- 
dend per 2.0p share is 5.C9p 
(adjusted i.ispi neL 

The major reasons for the large 
increase in nrotit Mere :he further 
growth of the company's tradi- 
tional business and ihe increasing 
contributions made by the many- 
new ventures vtiich it has started 
in recent years. Bearing in mind 
that about SO per cent, of 
brokerage income emanates from 
overseas, a secondary factor 
occurred during 1075. The pound 
.-rerHns.' depreciated- again*? most 
oiher currencies. so enrainrs were 
increased when converted ino 
-ter! : ng. All lhe.se ri rcunjatitn>.-e-s. 
in Mr. M'.i llrnck's opinion. s?em 
li**olv tn continue. 

The largest single comribistion 
to profiis has alviw come from 
North America and rercnily "here 
has been a marked increase in 
business available to the various 
fomp-*nicA in the group operating 
in the area, following rhe 
adverse underwriting experience 
of domestic insurers in North 
America. 

' A statement of source and 
application of funds shows an 
increase in net liquid funds ai 
December 31 of £42m. ifU.fmi.i. 
Meeting. Abercnru Rooms. E.L.. 
on Mav 25. at noon. 

Chairman's statement. Page 23 
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Sharpe and 

Fisher 

improving 


Tlie present sales trend at 
Sharpe and Fisher continues the 
major improvement in the last 
four months of 1975. reports 
chairman Mr. K. J. FK'her in his 
annual statement. 


And if thi-? 
throughout 191* 
should be more i 
1973. which saw 


is maintained 
then the effect 
pparent than in 
a pre-tax profit 


investigating pnienti,! . n gtens,- from , 0 

£0.73m. in on extremely difficult 
rear, he adds. Dividends are 
L9294p neu(l.SlS4p». 

The directors, lie stales, have 
£-L339. confidence in the future of the 

Stated earnings per I2tp xhare industry jMe company's 

are down from 1.9t5p to 0.35 u and ability to advance. Sharpe and 


lions, pre-tax profits of 
borne t formerly Hanimtll Brick i 
(eli from £6aJ5Sij to £21.339 in 
1975. First half profits had 
dropped sharply from £43,016 to 


the net final dividend of O.SS6p 
makes a total of 1.3S6? compared 
with L2Bp. A total not less th3n 
the previous year had been 
expected. 

Turnover v.as up silgh'dy from 

£246.3li7 to £201.320. After tax api> |j Cil t lon funds shows a de- 
csiruordin^ri Lxctiir . th . ^rohco i„ uhnn lertu loans of 


Fisher trades as builders mer- 
chants and retailers of "D-I-Y" 
and electrical goods. 

The chairman states that opera- 
tions have been modernised and 
sales areas expanded. 

A statement of .couree and 


balance is £$.t>H7 against £28.304. 

The Board w a.» 
changed Iasi Xcvember and the 
new 'management is actively en- 
gaged in discussions which it is 
hoped will reflect in the current 
year's results. 


crease in short term 
£198.934. compared with a £210.iKHl 
substantially increase, and a decrease in bank 


overdraft of £3.321) t£13S.7S4t. 

Meeting. Cheltenham. May 2G. 
noon. 

Chairman's statement. Page 22 



MV gemeenschappelijk 

BEzfrVANAANDEELEN 
PHILIPS GLOEILAMPENFABRIE 

{Philips Lamps Holding' 

Eindhoven, The Netherlands 

At the Ordinary Genera! Meeting oi Shareholder 
on 29 April 1976 a total dividend in cash tor the yc - 
Ls been declared of 1.40 Netherlands Guilders y 
ordinary share of 10 guilders nominal value. Afte 
effect to the interim dividend of 0,40 guilders pre* , 
declared and payable in December 1975. a final 
dividend tor the year 1S75 amounting to 1,00 gui 
will become payable as from 1 1 May 1976. 

payment of the net amount of this dividend on Ut 
certificates will be made by the company's payir 
agent. Hill Samuel & Co. Ud., 45 Beech Street, L- 
EC2P 2LX to the UK-CF depositaries in accordan 
their positions in the books of CF-Amsterdam on 
29 April 1976 at the close of business. 

Holders of UK-CF certificates are reminded that ! 
payment is subject to deduction of 25 percent. 
Netherlands Withholding Tax. This 25 per cent, n 
however, be reduced to 15 per cent., when paym 
made to residents ot the United Kingdom or to re 
of Austria, Belgium. Canada, Denmark, Finland. 
Western Germany, (reland, Japan. Luxemburg. 
Netherlands Antilles. Norway. South Africa. Surii 
Spain. Sweden or the United States of America, i 
deliver through the UK-CF depositary the approp 
Tax Affidavits to the company’s agency Hill Sam 
Co. Ltd. Payment of the net guilder amount of div 
will be made by Hill Samuel & Co. Ltd. in sterlmc 
rate of exchange ruling on the 12th May 1976, un 
payment in guilders on an account with a bank ir 
Netherlands is. with due regard to UK Foreign Cl 
R egulations, requested before 11 May 1976. 

Eindhoven. 4 May 1976. 

The Board of Management 


PHILIPS 


Reflecting 
works and 


a loss in tiic brick 
Ihe high coa'L 


of 


Percy Lane forecasts a 
marked improvement 


MANLFACTl'RER-S of glazed 
aluminium window assemblies. 
Percj Lane Group, has adjusted 
lo new conditions ami trading 
patterns and Ihc chairman. Mr. 


Lop net— the first paimenl -sime 
a total or g.Sp for 1973 
Sales and profits of the Luxem- 
bourg company Para Pre? a SA 
reached record levels of 14.27m. 


Peter Lane will be disappointed if and £0.3tim. respectively, but tbi> 


results for the current year rto 
not -how "a marked improve- 
ment" on those for 1975. 

Group prospects for 1976 mu>» 
be clodded, however, by the im- 
plications that the slump iu the 
building and consruction indus- 
tries hold fur Percy Lane 
(Architectural!. 

Production has been rationalised 
and overheads and manning 
trimmed lo economic levels. The 
company is now dependent upon 
an uplurn in the level of con- 
fidence and activity in the build- 
in-: industry. 

The order intake at Percy Lane 
Limited has made a healthy start 
forVbe year and ihe chairman is 


was partially offset h> losses al 
Percy Lane ( Architectural), 
whose rate of losses was substan- 
tially reduced during the second 
half. 


Metal Box 
restructuring 

Metal Box ha> now imple- 
mented the restructuring of ils 
interests in South East Asia. 

Metal Box Company of Malay- 
sia Iras transferred its existing 
operations to two new indepon- 
ilem companies': Metal Bos 
Singapore will be responsible for 
activities in Singapore and 
ihrougb iL« subsidiary Metal Box 
Thailand, in that country: Mi-tal 
Box Bcrhad will be responsible 
tor activities in Malaysia. 

In exchange for each share 
held in MBCM. shareholders wilt 
receive one Ordinary share of 
S.S1 in MBS and one Ordinary 
share of SMI in MBB To con- 
form with the Govern men t policy 
or Lncreasing loeai participation 
tn Malaysia's economic ueii- 
vity, additional new- shares repre 


Meeting. Birmingham .Airport oil ? emi °3 l ^ 5 J\ cr en 


.May 2S at 3 pjn. 


Equitable Life 


progress 

Premium income of. the Equit- 
able Life Assurance Society last 
year increased by £2m. to £24.Sm. 
and investment income rose by 
£3m. to £13.7m. Claims and ex- .^.i 
Ponies were also £3ra. higher at ‘ w 



larged capital of MBB have been 
offered to .Malay investors at 
SMI per share. Funds raided 
amounting to some SM2m. 
i £430.0001. will go towards repay- 
ing borrowings and towards 
financing new plant and equip- 
ment. 

Following the restructuring and 
the share issue, the interest of 
Metal Box in the equity- of MBS 
MEB will be fii.7 per cent. 
.12.4 per ceni. respectively. 


Southern Constructions (Holdings) 

. , ■ - Givif Engineering Contractors : 


Charles Mitchell, Chairman, Reports 

1975 Results 

I am pleased :o report that ihe .mrrvve- 
rnent announced in the Interim Report 
continued ar an increased rate m t!w s£u?rd 
hall of our financial vear as com pie ion on 
the loss making long leim fixed pf.e •.oti- 
nacts were a<: rueved. 

The Future 

E:uenng 1976 With the higue-t value 


order bool, on record, acrmnedlv 
against, strong competition, I arq 
opinion that the completion c-i 
making fixed price contracts vvi 
eroded our profns over ihe. port iv 
will more than offset the el fee* of l 
cure nn margins brought abont i>i 
Co’idi.'fons. 
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1975 

1074 


£000 

two 

Grouri Turiioisr 

9,929 

7.?d2 

Profit before Tjy 

554 . 

2Z3 

Proiilafrer Tdxanen 

238 

64 

Nes Asset: 

1,323 

1.142 

Earnings per op 



Ordinary Share 

3.236p 

G.904p 

To la! Dividend per 



Ordinary Share 

0.6954p 

0.637p 


Annual General Met :mg to be held at Portsmouth on 2b: h f. :a«- 1976. 
Coo.ez or;n?Annjai a soon and Accounts areava'iabie from the . 
Sec re:ar,\ Southern Constructions (Holdings) L id.. 

ZQ-i l endop Rosa ! \are-‘oovi!le. Hams. P077AW 




in orders aud profits and the con- 
tinuing increase in the demand 
augers well for IH76. members aro 
told. 

\s reported on March 31. pre- 


£S.66m. f£5.97m.j. The dividend is 
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up 49“o exceed 

£3M for first time 



5 vc.»r rpcorri 

31st Jan 
1976 

31 st Jan 31st Jan 31 st Oct 

1 975 1 974 ‘ 1 372 
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1971 
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• Boiro.Mno-1 now only 26% of shareholders' funds 

• E ,11:11:13* use bv 

0 Evnans rise- bv 1 1 9^o to £S 5 million 

• D ; . idi-.nd covered 5 2 times by earnings 


6 v»?sr export performance 


■ Return on capital employed- 
5 year record 
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... A copy of the report and accounts may be obtained from: 

Tiic Secretary. Hcstair Limited, 1 0 Castle Hill, Windsor, Berkshire, SL4 1 PD. 
Telephone Windsor S4945 (STD code 07935) 


diminution no longer required, 
compared with a rimd value of 

£154 Am. at the begi nning of the 
year. 

Mr. R. A. Henderson, in his 

L.x profits recovered from £11.028 
to £314.571 in 1975 en turnover of 

nas shown that a life company 
cannot rely on a continuous in- 
crease in the capital values of 
investments to provide pan of the 
surplus from which bonus 
additions can be declared. It must 
aim at steadily increasing income 
from a fund well balanced 
between fixed interest invest- 
ments to give high income and 
Ordinary - shares and property to 
give income growth. 

. Main emphasis' of the company's 
investment iasi year was on long- 
dated gift-edged stock because of 
the historically high yields avail- 
able. However. about*23 per cent, 
of new money was invested in 
equities and property, the equity- 
purchases being mainly confined 
to taking up the many rights 
issues 'available on attractive 
terms. 

Expenditure on property in- 
cluded commitments entered into 
in previous years and improve- 
ments in properties already held. 
The yield on the fund Increased 
by three-quarters of a percentage 
point last year. 

Meeting, 4. Coleman StrveL E.C., 
May 19. at 12.30 p.m. 


StonehiU 


expansion 

StonehiU Holdings, domestic 
furniture, will increase its poten- 
tial turnover by more than 40 per 
cent, to give it £l6m. a year 
capacity when its new plant comes 
on stream shortly. The equip- 
ment has been installed and is 
currently being test run. 

The company has taken an 

additional 70.000 square feet or 
.space on the North Loudon Lea 
Valley Trading Estate alongside 
its exLsting factories to give il 
nearly nine acres of covered area. 
Mr. P. SJcinbcrg. chairman, says 
pan.- ion is continuing. The com- 
pany is currently negotiating [or 
further large factory adjacent 
to its present complex. 

Mixconcrete 

ahead 

in the first four months of I97fl 
Mixconcrete (Holdings) was ahead 
of forecast with the comparable 
period of the previous year, chair- 
man Mr. John Mackaness told ibe 
annual meeting. 

The target set was fair both for 
sales and profits, he stated. Orders 
were still on a day to day basis. 

Last year borrowings had been 
reduced by £2m. With the further 
.strong tii gained from the rights 
issue he now regarded the present 
level of trading as normal and the 
-roup was striiing for quality 
biirincss rather than quantity, 


AH of these securities having been sold, this announcement apoearc ns g mailer of record only. 

New Issue /April, 1976 

$450,000,000 

Southern Bell Telephone and Telegraph Company 

Forty Year Debentures, due April 15, 2016 

Interest payable April 1 5 and October 1 5 


Salomon Brothers 

Dillon, Read & Co. Inc. 

Goldman, Sachs & Co. 

Kidder, Peabody & Co. 

Ineorpotaisd 

Smith Barney, Harris Up ham & Co. 

incorporated 


The First Boston Corporation 
Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 

Blyth Eastman Dillon & Co. Donaldson, Lufkin & Jenrette 

Incorporated Securities Corporation 

Hornblower & Weeks-Hemphill, Noyes E. f. Huffon & Company fnc. 

in corpora led # 


White, Weld & Co. 

Incorporated 

Lehman Brothers 

Incorporated 

Bache Halsey Stuart Inc. 
Drexei Burnham & Co. 

Inunpiii dvtf 

Kuhn. Loeb & Co. 


Lazard Freres & Co. 

Reynolds Securities Inc. 
Warburg Paribas Becker Inc. 
Shearson Hayden Stone Inc. 
ABD Securities Corporation 
Daiwa Securities America Inc. 


Loeb, Rhoades & Co. 

Wertheim & Co., Inc. 
Bear, Stearns & Co. 


Paine, Webber, Jackson & Curtis 

Incorporated 

Dean Witter & Co. 

Incorporated 

L. F. Rothschild & Co. 


Shields Model Roland Securities 

Incorporated 

Basle Securities Corporation 
F. Eberstadt & Co.. Inc. 


Weeden & Co. 

Incorporated 

Alex. Brawn & Sons 



Robert Fleming 

Incorporated 


Kleinwort, Benson 

Incorporated 


Euro Partners Securities Corporation 
Ladenburg, Thalmann & Co. Inc. 

aico 

Moseley, Hallgarten & Estabrook Inc, New Court Securities Corporation 

The Nikko Securities Co. Nomura Securities International, Inc. Oppenheimer & Co., Inc. 

fntem*t?oni2« Inc, “ 1 

Wm. E Pollock & Co., Inc. R. W. Pressprich & Co. The Robfnson-Humphrey Company fnc. 
SoGen-Swiss International Corporation Thomson & McKinnon Auchjncloss Kohlmeyer Inc. 

Spencer Trask & Co. . Tucker, Anthony & R. L. Day, Inc. UBS-DB Corporation 

Incorporated r 

Wood, Strothers & Winthrop Inc. Yamaichi International (America), Inc. 

Ultrafin International Corporation . . . 
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1975' has been higher than the 
average was for 1974 but it in facr 

f ' If S i o\ 0ur f,00r ' ra,e operational 
for the 1 975 declaration. 


S.G McIntyre, mbje, eci& 
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I must pre/ecelhis'.slajement with 
a ieferfiace/;p : Jhe,- great loss 
suffered bythe Company, from the 

untinroty dea^last May. of . the then 
Deputy ' 7 Cha^mari. " Mr. ; E-. F... j.-' 
PIumridgel. H^ had "given - long and 
...»nvi<uaft'tef5fifVice j to the-Corrtpany- 
IfobHIy iif^e^nvestmants field arid 
in ttipre rec6rityeairsalsi6 as a director 
aindes-Qepiny Chairman. '. 

: fb! rowing upon the deatfi of Mr. - 
- Plurtiridge; the’ Directors -appointed 
Mr. fi. p. Gather' To-be De'putyChair- 
FnaHilThey'' also' appointed Mr.' R. " 

. Younger ' : to be ' a Directbr ' while 
retaining ..his • "responsibilities as a - 
Deputy General Manager. HVs long, 
expen'enrie^ particularly in the rriaf- V 
bating and sales area, is of great vatue 
- to our deliberations’ 

: Our results for I97fr‘ have to be * 
seen against, an’ "economic, "situation ; 
that was steadily worsening for much ' 
of the year. It ts difficult for a life . , 
office to raise new business produc- 
tion, adequately in a time of high!.'’ 
inflation, and virtually impossible; to.!.; 
increase * premium income at! The - 1 
inflation rate. However; .we- did./: 
achieve a significant increase in com- 
bined '‘new' fife premiums which :' 
exceeded £20m "for the first time, 
while .newr sums ’assured passed a~ 
'-fresh landmark jj>- exceeding. £6Q0na. v 
" The; iriEreasrtn Iffe ^^Drr^Micome'';’--' 
was about \lTi : p.er; cent 1 , compared . 
-witH 8^' : p.er;^ft£. : for >p ia74, : and" the.’... 

' cq mbm^dfi^.prBmTu rn iri'cprri e.-fijg ureT ^ 

' to pped e first- -j\ 
time. The general -branch premium 
income rosehy nearfy 9 1 per pent to 
£23. 8m‘. in .total.'. - with the Home 
figure rising by 234 per cent-to £21-m. 


New Life Business 

The significant increase in new life 
business in T975 applied equallyto 
both branches, except, in the ordinary 
branch,' for considerations for annu- 
ities. ■’ 

in the industrial branch, . new 
annual premiums were up by .19 •per- 
cent- to. ft 3.0m. f\few sums assured, 
at £201 m, showed an .increase- of 
£30m. • 

In the ordinary branch; new. annual 
premiums were up also by 1 9 percent, 
to £7.3m. New .sums assured were 
£347m. compared with £26 5m : and 
new considerations . for .annuities 
were £3.3tn as. against £6.7m-'- - 


Life Business in force 

The total life business iri force at 31 sy 
•December >875 comprised .sums asj 1 * 
su red. an.d bonuses of £2,6,88 m. cqm! 
pared, with £2L360m foi: 1974. .and 
annuities and bonuses, of £23:5m 
compared with £21 .7m; . 

Combined premium income for 
1975, for the two life -branches, was 
£1 00.7m. an increase of £1 0.5m over 
1 974! with the industrial branch con- • 

■ Tinuing to show a proportionately ■ 
greater increase. : 

Total payments to policyholders for 
the. year — claims, annuities and sur- 
render's— came to £74. 3m compared 
with £72;3m for the previous year. 
Combined death claims at iusr over 
£1 5m were about £ im more than' iri 
1 974 but there was a marked fall, in 
surrender payments in both branches. 
This was the combined result of some 
increase in the amount: of business - 
being surrendered and of the effect of 
a significant reduction in our scales 
of surrender values that we had been 
irri'peljad.to-make as a result of the 
serious tall in asset values in the latter 
part - of- i 974. We have, in fact 
recenily ^beeri-able to increase our • 

■ surrender value scales although, not 
back toih^fqmwr levels. 

Tn both branctas’.ttieTe was again, 
unfortunately, -a serious- increase in 
the expense ratios-rup from 37.06 to 
39.26 ’ per-;cent. in the industnal 
branch and frbmi 29.87 to 32.51 per 
cent Jn' ^ie' ordinary branch. New 
business growth partly accounts for 
thrihcreases but maior elements are 
again, salaries. . National Insurance 
and other staff delated costs; and the 
cost of postages a.nd telephones and 
of rents.and rates. 
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Terminal Bonuses 

As I have explained in the past, our 
terminal bonus system is based on 
the average of the net rates of appre- 
ciation shown by the relevant assets 
as at the twelve months up. to the 
valuation date! together with signifi- 
cant smoothing elements designed 
to even out the extremes of these 
average netappreciarion rates. These 
features put a floor under the terminal 
bonus ratestoutaarrespondingly have 
a limiting effect on' the higher levels 
of. the bonus. As l pointed. out_ las.t 
year the effect of the system— which 
we.must apply consistently from year 
to year if it is to serve its purpose— 
was to permit a declaration for 1 974 
' of significant terminal bonuses. The 
average net-. appreciation rate over 


inflation 

J commented last year on the para- 
mount need for the Government to 
lead the wav in enabling the nation 
to conquer inflation. There is a wel- 
come, though so far small, indication 
that some success is being achieved 
in-thav direction. Since medium term 
and long term savings institutions 

- would be very seriously affected by a 
prolonged period of even moderately 

. high,.. let alone really high, inflation. 

- we must all support all actions that 
will help to eradicate this serious 
social evil. It rs important .that the 
Government's professed intentions 
■should succeed not only for this year 

7 but also in 1 977 and beyond, because 
the ten per cent target for the end of 
1976 rs still far too high a rate. The 

- fostering of expectations of greatly 
lowered’ inflation is a very important 
elemferitin the nation's struggle to get 
the economy back on to a sound 
basis. - and the Chancellor's an- 
nouncement in the Budget Statement 

. of ah 'objective to halve the inflation 
rate again by the end of 1977 is 
wercdfTie in this context. 

Most of our Field Staff are em- 
. prayed on contracts that include an 
-.•element of. commission and therefore 
provide a good deal of automatic 
increase in earnings to offset infla- 
tion- But this is not so for our clerical 
! staff,.and I am glad to say that in our 
” • negotiations with them they , have 
. recognised the Company's problems 
iri these difficult Times, including the 
need not to. erode bur competitive 
position. The protection of the staff's 
r . jp.bs'h^s.to be a high priori ty iyr th©- . 
'T^riSs ^Tjoth'' company arid urfipn\ 
• v ;-negbt^tt?rs. ’ .. .. » 


The Burden of 
Legislation 


{ .mentioned last year our general 
attitude. towards the Policyholders' 
Protection Bill. This Bill reached the 
statute, book in November in -a form 
that was broadly acceptable to the 
indokry and indeed a number of 
’ . useful [amendments were introduced 
in the later stages of the Bill. 

The; : niaking of regulations under 
•*the- tesurance Companies Act 1 974 
continuesTo amend and add to the 
returns that companies have to make 
to the U. K!vsu per vise ry • authorities. 
OnTrtewHote; We recognise that more 
detailed rbfbrns; have become desir- 
able as. part of the means by which 
the Department- of Trade carry out 
their very important duties. But the 
additional burden of work and 
expanse that is involved jn piovidtng 
alp this' extra, 'detailed information, 
much of whicTi.' incidentally, is quite 
/different from the information that 
companies use for’ their day-to-day 
a perations. for bonus ^decisions .and, . 
for reporting to shareholders, should 
never be overlooked. ' The latest 
regulations set ojut.not pnly the bases, 
for valuing various assets but also 
the maximum . percentages of the 
'• long-term business assets and the 
other assets (separately) that may be 
counted, in respect of individual in- 
vestments. towards the asset cover 
for the liabilities. Regulations as to 
the valuation of liabilities are ex- 
pected shoitly and also an extensive 
. revision of trie- voluminous accounts 
and forms that’ we have to complete- 
for submission to the Department. 

I mentioned also the Social Secur- 
ity Acts and expressed my reserva- • 
lions about the Government's attitude 
to contracting out from the earmngs- 
related component of the new-style 
state pensions. Those reservations 
were linked with the underlying 
open-ended commitment that em : 
plovers would have to undertake- in - 
respect of employees who leave. The' 
possibility of* avoiding 'the open- 
ended commitment has now been 
provided' by means of an alternative 
.under which the employer under- 
takes to give to. employees who leave 
after sufficient .service a paid-up 
pension that represents at pension 
age the accumulation of his or her 
’earned' guaranteed minimum pen- 
sion at no less than 8 < per cent per 
annum. As an example of the effect 
0 f this— for schemes providing com- 
mon levels of 'final salary' pensions 
an employee whose earniggs are 
within the state scheme range and 
who leaves {in. 1988 pr^ater) at age 
30 after ten years' membership would 
have to be given a paid-up pension 
commencing at age 6 5 of the order of 
eight or nine times the ten years' 
accrual of benefit based on his pen- 
sionable earnings, at the time of 
leaving. It is ‘an interesting com- 
mentary on ‘The extent of the 
Government’s confidence in the suc- 
cess of its anxMriflation programme-- 
that it can ask employers to undertake 
such a commitment over such long 
periods §head, and to fund tljeir 
schemes on that basis, it is not easy fo 
see how. this provision squares with 
the Chancellor'swelcbme announce- 
ment of a. 5 per .cent inflation rate 
target for the ‘eqcT.of 1 ST77 ‘and.with 
the implications of that for medium 
and long-term interest rates! . 

There -is another. Act that on the 
face of it has little relevance to insur- 
' a nee companies — the Consumer 
Credit Act. This is primarily directed, 
at companies • •and traders whose 


business is trie proviiiTbh'Ti'f fre'erit or 
of services such as credit brokerage, 
dBbtcbunsBlliiig'and so on. Insurance 
companies, and in particular. -life’ 
offices, are 'caught' by this extremely 
■ involved piece of legislation because, 
incidentally. to their main operations, 
they may lend money for house pur- 
• chase or to policyholders on the 
security of life policies, within their 
surrender values, or because they 
make loans available to their staffs 
for specified purposes as part of their 
conditions of service, or because they 
charge monthly premiums that repre- 
sent quarterly or yearly premiums 
payable by instalments or because 
their staffs may give advice as part of 
the general service provided by 
offices to policyholders or potential 
policyholders. Some' of the conse- 
quences seem likely to add materially 
to the costs of incidental services that; 
offices have traditionally provided, or 
of ways in which offices have long 
conducted their business, it is a- sad 
commentary on the. potential conse- 
quence of modern consumerism that 
it leads io legislation that may well 
force offices to decide to cease doing 
perfectly reasonable and innocent 
things for the benefit of- their policy- 
holders — and that is what could well 
happen unless the authorities use 
' their ■ regulation-making powers 
under the Act to relieve life offices of 
the worst of tiiq potential difficulties. 

I make! no ‘ apology for having 
written ar length on these matters. 
These four pieces of legislation alone 
must have cost the industry many 
hundreds of high-level man hours 
during recent years both within indi- 
vidual offices and at the Associations, 
whose, committees and- working, 
parties absorb muc.h time of offices' 
senior staff for the general benefit of* 
the Associations' memberships. When 
The current flow of regulations is 
completed it is to be. hoped.. EEC". 

; harmonisation notwithstanding, that 
. the industry may be left a long period. 
, ; of relative freedom from, additional 
'.legislative burdens. 


Capital for Industry 

There have recently' been many 
accusations, mainly from, political 
sources, that the investing institutions 
are failing to put enough new capital 
into the Country's industry. Such 
accusations are ill-founded. It is not 
the investor, who has the power to 
decide when a company should raise 
more capital, it is the Board of the 
corripany concerned, and Directors 
will rightlv not seek to raise capital 
if they see no reasonable prospect of 
"rewarding it: When it israccepted that, 
industry must be allowed to prosper 
if living standards are to be improved, 
then industry will, be encouraged to 
expand. Those companies which 
have felt able to expand m their 
particular fields have not beer, in- 
hibited by lack of finance. 

On a narrower point within this 
context. There has been much com- 
ment and a wide spread of opinion 
expressed about proposals for the 
setting up. by groups -of financial 
institutions, of an organisation to 
channel equity capitaljoto companies 
which can demonstrate its viable 
employment but which for one 
reason or another are unable to obtain 
it by normal means. We ourselves are 
far from convinced that there is a 
significant gap in the present system. 

. However, we would not wish to 
see deserving businesses being un- 
able to obtain capital. i>it is possible 
tb set-up a quite limited operation. 

■ supervised by a Board determined to 
ensure that finance is provided only 
in cases where no other channel is 
available, and only to businesses 
which can offer reasonable prospects 
of success, and if the advisory or 
supervisory function is dearly res- 
tricted to companies where a financial 
interest exists, theri.-provided there is ■ 
an adequate spread of representation 
from all the relevant investing'institu- 
tions, we would feel able to partici- 
pate. 


Board Structure 

A special resolution is being sub- 
mitted to Stockholders at- the Annual 
General Meeting proposing an effec- 
tive increase of two in the maximum 
permitted number of Directors and a 
reduction in the qualification stock- 
holding. Over recent years, as Stock- 
holders are aware, there has been a 
. reshaping of -the structure of the 
Company's Board’ We now have on 
the Board four senior. officials, who 
have directorial responsibilities in 
.addition -to. and distinct from execu- 
tive functions. It is considered 
necessary* that'triere should also be a 
reasonable number of non-executive 
•directors, drawn mainly but not 
necessarily entirely from the ranks of 
retired officers - of the Company 
whose experience will be of great 
value in their supervisory and policy- 
making role. Maintaining an appro- 
priate balance could in future call for 
a small increase in tqtal numbers. All . 
Board appointments hsve been, and 
.of course continue -to.be. subject to 
Stockholders' . confirmation at the 
next Annual General Meeting. 

With a view to adding further to 
the flexibility. of the Board arrange- ■ 
ments. we are also proposing in the 
special, resolution lhar the Articles 
should provide for the* possibility of 
two Deputy Chairmen. There is no 
intention to make two such appoint- 
ments on the full-time basis that has 


applied so far. but it could' be appro- 
priate from time to time to appoint 
two non-executive directors to share 
The responsibilities of Deputy Chair- 
man on a pan-time basis, and we are 
of the opinion that it would be helpful 
for thisr course to be available. 

l ean assure Stockholders that the 
proposals would involve no signifi- 
cant increase in .the - cost of their 
Board, and indeed despiteinflationary 
times the changes made in recent 
years have resulted'.ra a quite con- 
siderable reduction in the aggregate 
remuneration of Directors and those 
. senior official posts whose present 
incumbents are also Directors. 

In times when the accumulation of 
- capital, even by senior employees, is 
greatly inhibited by extremely high 

taxation, it is not thought reasonable 
that the appointment of; a Director 
Should be conditional upon the 
acquisition of a stockholding costing 
currently around £5.000. and which 
at times has cost as much as £8,000. 
.This is particularly true where the 
appointment is entii elv non-executive. 
Hence the suggestion of a reduction 
-to 500 units, valued today at around 
£1.250. 


Investments 

The balance sheet shows separate 
figures for the long-term, short-term 
and stockholders' funds. The long- 
term businessdominatesthe sceneand 
. these "com ments deal marnlyVviTh the 
figures for the CompanV as a whole. 
-Total assets of the Company at 
1 balance sheet value rose by £58m to 
. £836m after writing up the equity 
. and property portfolios by £4.5m and 
. -£1.7m respectively (in each case net 
■ of tax provision). 

Gross investment income increased 
. by £8m to just under £69m. The 
.percentage contributions by main. 
• sources, for last year and 1 974 were : 
British Government securities 
(including future redemption profits) 22.7 (22. 8) 

Debenture and loan stacks H.4 (1S.8) 

Mortgages and loans 10.0 (10.3) 

■ Properly - ...12.8 (12.0) 

Ordinary shares 31.0 (29.6) 

Other assets • 9.1 (8.7) 

At the year-end. short-term de- 
posits in the United Kingdom 
amounted to - £30 im compared with 
£57 ; m ‘the year before. Of such 
deposits £25m related to the long- 
term business and represented 3.2 
per cent of the long-teim assets. 

.The prospect of a significant reduc- 
tion in the rate of inflation together 
’with the level of interest rates obtam- 
. able last year provided a basis for a 
reversal, of policy and a resumption of 
investment in fixed- interest securities. 
The policy of investing in sound U.K. 
industrial equities, both on grounds 
of value and in the belief that basic 
economic activities have .defensive 
qualities in real terms, was continued. 

During the year the gilt-edged port- 
folio was increased by some £25m 
against a reduction of £9m in 1974. 
Other • fixed -interest investments 
showed little net change. Gross ad- 
vances under house purchase mort- 
gages totalled £12im, with net 
lending amounting to £6 million. 

Nef equity investment largely in 
United Kingdom, shares, exceeded 
£26m of which £8m went to finance 
industrial and commercial companies 
raising , new equity capital through 
rights issues. Additionally £5m was 
spent on the acquisition of the 51 per 
cent of the ordinary capital of New 
London Properties Limited not pre- 
viously owned by the Company, and 
the total cost Of New London shares 
now appears in the subsidiary com- 
panies' figure. - 

Net investment in property 
amounted to £1 1 ?m. including £3|m 
of expenditure on our building at 
Peterborough, which now houses 
our computer operations and related 
' departments. The forward programme 
a: the year -end comprised planned 
purchases and developments totalling 
£5jm. 

The year-end valuation, at mid- 
market prices for quoted investments, 
directors’ valuation for unquoted in- 
vestments and based on the directors’ 
consideration of a valuation by the 
Company’s surveyor for real property, 
showed the follow-in g figures in 
.relation to balance sheet values (1 974 
figures in brackets) : 


branch and 8.97 per cent (8.48) in 
the Industrial branch. 

The investment ■ income of the 
short- teim fund was £2.94m 
(£2.44m) and that of the stock- 
holders’ fund £1;Q8m (£1.08m). 

Life Valuations and 
Bonuses 

The valuations of the life liabilities 
have been made on the same bases ' 
as for 1 974j-a nd those, as I explained 
last year, were unchanged from 1973 
because v.e had decided 10 retain 
our normal balance sheet asset valua- 
tion. and this enabled the Actuary to 
maintain the 1973 bases. 

In the ordinary branch the surplus 
for the year was some £2.3m higher 
than in 1974 at almost £20m. We 
have been able again to increase the 
reversionary bonuses on United 
Kingdom policies, and also to declare 
an additional reversionary bonus, of a 
non -repetitive nature, on certain 
older 'Pension Business' policies 
(mostly 'self-employed' deferred an- 
nuities). As I mentioned earlier, the 
terminal bonuses are at the same level 
as far last year. 

The bonuses declared for the over- 
seas territories are similar to those for 
1974. 

In the industnal branch the surplus 
for the year was £17.7m. The 
reversionary bonuses are at the same 
rates as for 1974. and the terminal 
bonus/as with the ordinary branch, is 
at the same level as for last \ear. 


General Branch 

Net premium income m the general 
branch, worldwide, was £23.85m 
compared with £21 .8m in 1974 — an 
increase of 9.4 per cent Jhe com-- 
parison is affected, however, by the 
considerable reduction in premium 
income following our withdrawal 
from Canada announced in the early' 
part of 197-5. If the Canadian income 
is ignored for both 1974 and 1975 
the worldwide income increased by 
21.5 per cent. The Home- income, 
which comprises the majority of the 
general branch account, rose from 
£17m to £21 m. an increase of 23.5 
per cent. This increase in the Home 
account did not quite match the rate 
of inflation, and thus does not in tact 
represent true growth. The under- 
writing loss was just under £3rn com- 
pared with £3.5m in 1974, but 
investment income earned on the 
general branch fund reduced the net 
loss to iust under £250.000. 

The Home account produced an 
overall underwriting loss of £1.76m. 
which is a deterioration on 1 974 and 
still gives cause for concern. The 
Property' account, which is pre- 
ponderantly domestic business, has 
for many years supported other 
classes, but the claim ratio has risen 
again, from 53 per cent in 1 974 to 58 
per cent in 1975. The ether major 
account. Motor, has increased in 
volume by 25 per cent, the claims 
ratio remaining virtualls* unchanged 
at 67 percent. The increase in income 
is due almost entirely to rate increases 
rather than growth of business. In 
. the Liability account action h3S been 
taken to improve the basis of rating. 
The loss ratio has improved con- 
siderably, being reduced from 98 per 
cent to 72 per cent, but as the 
account is still small it is vulnerable 
to inflationary tendencies and . in- 
creasing Court awards. A similar 
significant improvement in loss ratio 
applies to the Pecuniary loss account 
-bu teg 9 in as this is comparatively small 
it remains vulnerable to inflationary 
tendencies. The Personal accident 
account with a premium income of 
some £700,000 produced an under- 
writing loss of about 10 per cent 

Overseas, the major item involved 
in the overall - underwriting loss arose 
from the run-off costs of our with- 
drawal from Canada, although I am 
pleased to record that these have 
been below the figure we expected 
when our decision to cease trading 
there was taken. There are further 
costs to be incurred in 1976 but 
Thereafter we hope to make provision 
for the handling of the remaining 
work at a very modest level. 

. In Australia, the unsatisfactory 
experience suffered in recentyearsby 
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The valua of the currency premium 
on overseas investments at the year- 
end which amounted to just over 
£27 (1 974 — £1 9m) after allowing 
for potential surrender requirements, 
has beer) ignored in the valuation 
shown. .. 

The foregoing figures include those 
relating to the short-term and the 
stockholders' funds where there is a 
net appreciation of”£10.2m on stock 
exchange securities on a combined 
asset total in the, balance sheet of 
£45im. To this appreciation should* 
be added - £950,000 of currericy 
premium net of contingent surrender 
obligation. 

The figures ! hove given do not 
allow forthe tax that would be pay- 
able or recoverable on a realisation 
of gains or losses on the investments. 

The yields on the life funds were 
8.95 per cent (8.47) in the Ordinary 


the insurance underwriting market is 
well known and the reinsurance pro- 
tection we. have given to our 
associated company there— Austra- 
lian Eagle Insurance Company 
Limited — has produced adverse re- 
sults for us since 1972. In my state*- 
ments both last year and The year 
before I reported that Australian Eagle 
was taking steps to improve the 
situation and I am glad to be able to 
record that the underwriting loss 
from that source reflected in our 
accounts for 1975 was at a much 
" lower level than for 1 973 and 1 974. 

The corrective action taken by 
Australian Eagle has involved a- 
change of -emphasis on the type of 
business written and we have been 
in full agreement with our co- 
shareholder, Eagle Star Insurance 
. Company Limited, on the path 
chosen. However, m discussions 


with them we have agreed that there 
would be advantages. to both of us if 
Australian Eagle became a -.'.holly- 
owned subsidiary cf Eagle Star. 
Accordingly an agreement has been 
reached with them vvnereby (subject 
to the necessary consems) Eagle Star 
will acquire our shareholding in 
Australian Eagle with effect from 
January 1976. 

In New Zealand our branch 1. jointly 
operated with Eagle Star) has con- 
tinued to produce unsatisfactory 
results and we have reached the 
conclusion that there is little prospect - 
of future profirabifiT*- Arrangements 
. have been made with The National 
■Insurance Company of New Zealand 
Limited under which they have taken 
over both our business and that cf 
Eagle Star from 1st April 1976. Our 
cither overseas branches are those m 
Central Africa and Portugal and in 
both areas oui staffs are facing 
difficult times. In Central Africa the 
profitable outcome we have seen for 
manv years past has been continued 
and the growth ol our business r.as 
been maintained In Portugal ti*e 
underwriting result has been otargi-,- 
ally unfavourable and v.e awa.t 
decisions bv the Portuguese astnou • 
ties to enable us to effect changes 
which. I hope, will improve tne 
working arrangements of our branch 
and our subsidiary compam there. 
Companhia de Seguros Portuga 1 . 

We also have subsidiar. insurance- 
companies in Bracil ana the U.S.A. 
Monarca’s grovth in Brazil is ham - 
peied bv the necessity 10 make- 
compulsory reinsurance cessions to 
the State reinsurance institute which 
are not balanced bv reciprocal 
cessions fiom the institute. Neverthe- 
less Monarca’s underwriting loss*. - as 
marginal and continued good invest- 
ment results produced a record profir 
for the year. 

Monarch of Ohio, which is pre- 
dominantly a long-term fund invest- 
ment again had a poor yeai v.ith a 
substantia! trading loss. Its business 
falls into two main areas: the first 
being a volume of domestic business 
written through an agency force and 
this, m fine with the market has 
suffered not only from the effects cf 
inflation but also from inadequate 
rating. The remainder of the business 
arises fiom participation in various 
pools and associations' and a 
thorough review- - has been earned out 
resulting m the cancellation of a 
number of contracts. There are signs 
that more realistic - rating levels are 
now being applied in all area-* tn the 
U.S. market and we nre hopeful that 
1976 will see an upturn in the 
Monarch results. 

Premium gr^-Ath in the marine, 
aviation and transport account has 
been slowed by the lower level of 
premium rales now prevalent. The 
1 973 account has been closed show - 
mg an undei writing loss but this was 
more than offset bv the investment 
income earned on the funds. After 
the transfer to profit and loss accounr 
the fund rs in a stronger position Than 
a year ago. We look forward to seeing 
expansion of our interest in the 
aviation market following the ap- 
pointment of Aviation and Genera! 
insurance Company Limited as our 
aviation underwriters with effect from 
1st January 1976. 


Profit & Loss Account 

The main ’income' items of the profit 
and loss account are transfers from 
"the long-term business totalling 
£3,582.000 and investment income 
of £1.084.000. thus maintaining the’ 
higher level achieved on the stock- 
holders' fund following the segrega- 
tion of assets carried out in 1973. 
There is a transfer of £50,000 from 
the marine, aviation and transport 
account 

The general branch results, after 
allowing for investment income, have 
led to the need for a transfer out of the 
profit and loss account amounting to 
£249.000. 

After meeting the cost of dividends 
including the proposed final dividend 
at the maximum level permitted, the 
balance in the account is £201 .000 
higher at £2.853.000. 


Tribute to the Staff 

Inflation in particular and economic 
conditions generally have continued 
to hamper the efforts of the Company 
and the Staff to ensure growth rn real 
terms, which is essential to con- 
tinuing security and progress for the 
staff in their jobs. Mutual hard work, 
taking full advantage of the oppor- 
tunities and facilities that the Com- 
pany offers, is and will continue to be 
the key to success, and it is fitting 
that I should end this statement with 
an expression of thanks and apprecia- 
tion to staff and representatives of all 
levels, at home and overseas, who 
contributed during 1975 to our 
progress towards that end. 


The Annual General Meeting of the 
Company will be held on May 26th 
at 1 2 noon at the Registered Office, 
High Holbom, London WC1 V 7EB. 



Pearl Assurance Co. Ltd.. 

High Holbom. London wci V 7EB. 
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Denmark 
arranges 
a $2Q0iir: 
Euroloan 


‘More aggressive’ policy 
planned by Nestle in 1976 


INFLATION ACCOUNTING 


SEC moves on disclosure 



BY STEWART FLEMING IN NEW YORK 


BY JOHN WICKS 


which SEC approach may have x \ 


By Mary Campbell 
THE Kingdom of Denmark has 
arranged a $200m. Euro- 
currency Ivan, London bank- 

in sources say. II is believed 
l hat 

load her 
public 

Euromarket. Each or the 
hank* is understood to have 

pul up 820m. The maturity 

or ihc loan is reported to be ; under t akin es 
seven tears, with the spread 
rising from 1< I o 11 per cent. 


ZURICH, May 3. THE U.S. is probably the most And when its proposals are nun-financial concerns 
„ ... 11Q . -advanced industrial country examined in derail. 

'THE SWISS-BASED foodstuffs value Of 9.4 (9.6) per cent. 3.8Sba. fl.44bn.) The differ-- curren|! y !eas£ conccr ned about Chat they fall far s_. 

concern Nestle Alimentana SJV., frozen foods and ice cream with ence between trading and net- . infiation; it has none the less sort of fundamental shirt to- banks, tor rauuurw. — - — moat criticised. <m ll 

ofVevey. intends to carry out a 7.8 (7.9) per cent, and infant profit figures is explained by a ' become the first to require its wards inflation accounting en- affected. . . SnSShi?-? 

more aggressive marketing foods and dietetic products with significant increase in fa* ; major manufacturing companies, visaged by the Sandilands One Of the curiosities about the -.rouna. m|ft 

policy this year, according to 7.5 per cent. (same). The charges and a rue in financing bv law lu meIude in their Committee. SECs nosition is that m » joctive an area companies won 


tal shift to- banks, for example, are un- *£*1*211? JjSlJtuiZ “L £ 


man.nfnnf director Dr. Arthur overall 10 oer cent increase in costs 



have clear practic 
about how 


\orpipp. the Norwegian 
company v Uich is responsible 
Tor construction, maintenance 
and operations of the transport 
system in the Ekolisk oilfield 
in the North Sea. is raising 
DMIQilm. on (he German 
rapilnl marbel. Malurlly will 
he 12 years and indicated 
coupon S per cent. Lead 
manager is ( ommerzhank. 


_ - _ . — . . uv iiiyi, lu ititiuw ... ...... ..«» SEC's position , — — ■— - - -- . -i,_ 

p artly ? offsettingthese a ^, 0 unls an indication of the So while the SEC decision number of ways it has recoKnised 

inflation on their places a new burden 
closure un corporations 

— ,• j - . • . w* . . « m ~ j- 1 uia jviu decision with taken therefore in line with Its 

■ on acquisitions. Fuerer stressed, altered. „ . Handelsbank. Zunch. and a dtv aJ lhe ond of March by the protector of the investor .. «... introduce wnat u wnm «* *«*• - - - . . mv , _ 

'however, that the company Net profits for the Nestle and crease in the share of ? rou P - agency charged with protecting not affect the way a company's harbour” exclusion which makes ^ ■orHmf 3 ?i« U ?L- abQ 

would he interested only in affiliated UnHae groups improved p ro gts attributable to minority investors, the Securities and E\- tax is assessed by the Internal » m „ei n ., n>aiiing fnr anybody ine ” 1 °. , 

> . which fr ? m C** 1 ' “ shareholder,. lhe latter a result chanae Cothmisston. Having Revenue Service. SnSfiar u“ih the vulnerability 

; start would show a good return year, after what parent company increased Nestle holdings in weathered s storm of opposition In essence. ,,, ' v ■* — — • — 1 medium **-«! companies affi 

: on investment. NesUe AMmentana calls an "““S' ‘ l 2 \ 0 its initial thoughts on the rules require 

. This year s husiness looked excel lie: nt in«N m uradins |^ b >- MeNe ‘til a Ltbby and lhe SEC’s sudden move with inventories 

good so far. said Fuprer at a profit of 16.3 per cent, to Sw.Frs. the French Claudel concern. from rti^ruisinn to iuipSemcnta- and equipment 
[Zurich Press conference, al- 9 ;tion has leEt its opponents SlOOm. and 

1 though higher coffee and cocoa 


Hero cuts back abroad 


floundering. 


10 per conL 


The SECs notion takes the include in their accounts foot- n^ntod wiih adenuate dis- “T ^ 

form of amendments to its cor- notes containing inflation adjust- ItJ!.™ |t w .ii nol constitute, fact t JP* 1 
porale d*e!osun regulations and meats. The footnotes mast dis- w™,*. n r .5 Snareel* and sub n ™ ! . houttht ru * be 
; will renuire ernnoanios to add to close the estimated replacement SSK? only.* ^' r cent, and Ibfrfeji 


■ prices were bound to be felt: 
l .«ome hundred* r,r millions r»f 

Swiss franc.* could be incurred in B y iq^N WICKS ZURICH. May 3. 

.inventor;.' costs a* a result or ; will renuire companies tn add to close the estimated replacement u, ric 

. higher raw-material pnees. he THE SWISS foodstuffs concern At the same time, the liquida- r heir 1P76 balance sheets, pub- costs of inventories (that is' jeCTJ . an 

• in . < 1 l , lc , :Lt ^ ri -. iHTertinjnti thw year HerQ conserven Lenzburg don of the Belgian affiliate iished early in 19TT. footnotes stocks) and productive cupadly *,w.I C 

•■■ill he botwwn sw.Fr> iofim. and | n t c ad$ to close the Lunel plant Culina SA will be carried out in «t>rtinc ou* in** impact of ir.fln- . the end of each fiscal year for r na r , , 

■snOm.. having dropped by some of its subsidiary Conserves the near future if no purchaser rion on specific balance sheet which a balance sheet* is re- "^hauimi atAicc. 

Swrrs..om, lo aw.r rs.ttfsin. in Lenzbourg Franco-Suisse SA.. can be found. The Belgian com- items. quired. They must alsudisclo.se 


untrue state- 
material fact." — or a 
deceptive 


Lyons. At the Hero annua] pany. in which the Dutch Hero 


Panama has arranged n 
sS'im. Euromurkci tinanriiig 
fur (hr Repuhlie’s capital 
iinralineni requirement^ Tor 
I *17*:. The loan, for which the 
lead financing is in luo 
tranches, each of S-Phn.: one 
ir.mrhe offers u spread of li 
for seicn years and the other 
a spread of 1 ; for fiu> years. 
Lead manager is titicorp 
International. 

+ * + 
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For last year, a breakdown of ecnera j meeting. Board President subsidiary ilero Conserven 

ua- r ?.° Jr,? Dr. Alfred Schaefer blamed Breda acquired a participation 

ItfVhn l inin' nrndiict srouns losses sustained by the French in 1971. booked operating loses 

Jhnu-J almSi uSaHered "shares P>ani on competition from of B.Fi*23m 

nr 3n i per cent f^ “ State-privileged agriculturaJ co- B.Frs.oOm 

indant and liquid dnnE' 24.4 operatives." a reversal of French Swiss company stales lhal 


the imparl of the repl; 
cost [(Kitnotcs on uccrmaiB.; 
ur likely in be less' signlflcaot-Ifc 
it would have been a yesr.Aj 

The implications for 

» the approximale amount of cost •nugw adjusted profits are ateo b J 

L€SS sweeping of sales and depreciation based It has also decided ibai com- serious now inat corporatt Bt 

iviio nr what fnrm of fln replacement co«t for the two panics may show the replace- jncs are recovering sharpl^fifi 

most receni full fiscal years. rneni cost data in term?, of ranees last years serious setbacks.^ 


Data ranges 


In arrivi 


SF ITTS-Si ^ iSS. re- ; h Am..her |h«or b» aUi* 

last year and the S j m jj a ^. ro bt"ir"* r n r less sweeping Quined to disclose how they have discuss the imprecise nature of the iutlaiion accouming eotf 


than, that' adopted by the SandU arri . v I d at J 1 *"* ^Placement the new 


data, indicate Iheir versy less crucial. At one ti 


r'J 5i »er cent for milk cheese trading policy in the lifting of further production is impossible. , r ‘ a , ^ , n ‘Rrin n " cost figures. But the information plans for replacement or non- lhe business community saw 
Joghur! -anri Mher chilTed almost all restrictions on Lhe Here. Schaefer attributed the " e rffv"' that m3 - v presented either as a replacement of assets and indi- as a possible weapim to reinfo 

products'' and 20.1 per cent, import of fruit products from company’s losses to over-supply co?r 3CC0Unl i n2 \ s footnote to the financial state- cate, for example, the likely im- its case For changing and pu 


Thr consolidaled n«*i -.ales 
nr >larui and to. aimuinlcil In 
Vl4T2hn. lahnut E2i!9m.> in 
lltc year lo January 31. 17 per 
rent, up on llir previous year. 
Mr. TadAo Ani. »hc presidcni 
•if the ruinpauy. said in 

Luiirion yeslerday. He was 
'•peaking :u a meeting to 
launch Marui's S'2-im. con- 
vert i hie Eurobond issue. 


(s-amei for soups, bouillons. Italy. Greece and the Mahgreb in the EEC. massive inllaiiun. J. 

reasonine. prepared (li«lies and ar, d ' v hat he called the “social wage indicine and a sharp rise 
Sundry products. Other produc- climate" in France. The Lunel in bank interest which had 
tion areas \rere chocolate, cocoa works, he said, had initially been resulted in a marked cost dis- 
and confectionery with 'a de- run at a loss and a purchaser advantage agaiost French and 
creased share iti group sale? sought. Dutch competitors. 


up by only 3.6 per cent, to 
Vo.fibn.. however. Till- was 
primarily as a resull of expen- 
diture on <lore renovation and 


the most appropriate adjustment or in serrate .section of pact’ of changing technology on ably ^^inR ils ULv bins 

to inilation In doin’ so it has the accounts and in either case their cost structure. In a presidential election, 

rejected the oof it. on which ihe u ' i11 be designated ••unaudited." One of the strongest criticisms and with the business, 
t' S Financial Accountin'’ Stan- Thl,s "'hercas Sandilands en- 0 f replacement cost inflation munity aware that its st 
riard* Board apn'ared s tn be visages sweeping a **ay the tradl- accounting is that if you intend society has been daraafcefij 
-jorin'’ ward= the FASB ha« historic cost accounting, to replace plant with something recent scandals, it Is ifi'l 

published d'seussion proposals the SEC is only requiring the entirely different because of evident that Congressmen' 
:-a<ed on current purchasing major corporations to include technological change, the mean- voters are in no mood to 

■ nower accouDiing. under which "hat it concedes may be sub- ing of replacement cost may be the tax burden nn major 

inflation i« corrected for bv jective esnmaies of the impact hard to define purations. So the corpurati - . 

■ apniving price index crneria. * of replacement cost accounting The SEC also intends to give ure* preparing to disclose repl 

• ‘ Whiie thn SECs decision has in unaudited footnotes. companies freedom to dfecuss mu nr cost data next year 

i the force of i a w and it i-; in its .VTosf important it has also the impact of monetary items un the SEC lias, it seems, won u 

„ . own rich: 3n influential bodv. i* ducked the Issue of what to do their position, including for ex- is an important point of prine. 

TADIRAX. Israel s largest elec- fur fully half this year. Exports lighting equipment, which ■.■•ill cou)d npf piIsh t hruiish an infla- about monetary items and there- ample the benefits of repaying and could become more inr 

In take part of the battery planr s . t j 0n accounting revolution on its fore ihe impact of inflation nn debt in depreciated dollars. tarn In practice should infla 1 

own. financial businesses. It is only While the flexibility of the quicken. 



Export growth at Tadiran 


BY L. DANIEL 


TEL AVIV. .May 3. 


. tronic group, expects to reach are going to 50 countries. 

. ■, rL'™: ' an export volume of $S5m. this terms of continents, Asia is the output. Orders expected here 

year, compared with S50m. in largest market — SlOm. in 1974. from South Africa this year are 

1975 and only SlSin. in 1974. 932m. in 1975. and an expected put at -S4in. compared with 

This reflects the company's S45m. this year. several hundred thousand dollars 

, policy of diverting more and South America ranks second worth till 1974-75. An increase to 
enlargement in anticipation of j morc u f jt s output tn exports, with 95m. in 1974. 310m. in the 310m. is expected for 19n. More- 

•mnnm n ■ s j n(K (Jic local market has following year, and an antici- over, more joint ventures arc 

become too small to absorb the pated $25m. in 1976. under discussions. 

major part of production, and The balance is widely spread i n product tprm«= militarv BY JAMES FORTH 


economic 

increased 


the expecied 
recovery, and of 
tnxo. Mr. Aoi said. 


Amoco turns down joint bid 


SYDNEY. May 3. 


US. Steel 
funding 



, , ....... despite 

reason wliy the company prodlIction lhe sharL , of e xoorts 
preferred to Issue its con- ; jn tota , oulput rose from ■> 
v ertible in Europe rather than | penf in 1974 f0 40 per 
ihe l-s. 1975 and is expecied to 


Since the group cannot hope jo have broken down. Amoco Au> 


prufi: for 1975. Ampoi refinery at Lyttun, near 
uf price Brisbane, will now be expedited. : 
during the and we are continuing to ex-’ 
Justification amino the alternatives open lu- 
us lor refining capacity in NSW" 
Cummenimg on the breakdown he added 


needs 


We are pleased to announee lhal 
JOSKPH X. COHEX 


lias become a^cialetl with us as a 
! Vice President in nur International Department. 


Kuhn, Loeb & Co. 

Ni.-vv York Cluoacn San FranciM-o 
iHh'Mttlini'itl AlfUittti « 
Lomlfm Tokyo 


will ne reached at the beginning uoners. cur rauios. oaneries. ana 

nf 1977. Anticipated sales for the s uch components as semi- between the 


ATLANTA. Mar’ 
STEEL Corp. belit 
another round of steel p . 
increases will be needed betu 
second half of 1976 and 
1977, Chairman Sr ‘ 
told reporters before 
meeting. 

anticipated that augh 
could not come 

and discussion-, "Our plan* for the expansion some of ihc product earmarked; - 
companies hud and improved flexibility of thu for Ampul is more likely. I sim,lar t0 ,ba! ,n 


udi of ( -.11 



first year are put at S2.5ni.. with conductors and crystals. The ceased. Ampoi end H C. bleigh 

a further increase forecast for group is now engaged in an ' njd t lj ^ en v.-ovking un :ay pro- 

197S intensive researe-h programme on f, ? r >e ' *- ral month-. Both 

Another joint venture in South the use of solar energy fur the companies lace the need lor 

Africa is a recently established operation of air conditioners tt aadiiion:il refining rapacity, 

company owned by Tadiran 3nd is hoped that this research will been conquering 

the South African Conlite Com- bear practical fruit within 3-1 building a join li'-uv 1 tied nil 

Panj **'* pr0dUCW »«»• ALLIED MILLS. Australia — lhe half pruflu laic m March, rtc ■ ^ -nufy 


Allied Mills recovery 


BY JAMES FORTH 


SYDNEY. May 3. 


( period. 

V S. Steel will have to 
a portion of its 1976 capital 
j through the sale of -some 
I of equity securities, added 
• Spner • - 

H c would not speculate a. 
much capital would be-ra&jr. 


Net loss marks nadir 
for Chrysler France 


scrip lhp c ® m Pany 
P offering. 


BY RUPERT CORNWELL 


announcing simultaneous 

and cash issues. i Stockholders at 

The latest profit increase was! vt u j,e asked to 
achieved on » lift in sales or. p0 sed Three-for-tWo 
only 10.9 per runs., from a nrf elimination -of 
8A77.Sui. to 3A.s6.3ni. The re-ult = rights. 

equals a return of 2.44 cents' 

per dollar of sales. ' - /M'7\ 

The profit was after a sharp* AlCflll | IxZ»/ 
jump in tax from 6A57&000 to; By Dai Hayward 


This advertisement appears as a matter of record only. 


, Company -and Ampoi had been fond proces-ur. distributor and 
I looking at putting up a jointly exporter. staged a strong 
owned refinery in NSW with thr recovery in ihe half-year lu 
French group' Total. However. February 29. lifting cjrmngs by 
both of th&se proposals were 71 per cent, to 3A2 lm. 

| abandoned. The s.\l.2in. earned in the first 

The bid price has nol been half of 1974-75 was however. 
patjjc i disciused. It is suggested that depressed: il was almost 28 per 

r.**Aia. aiay j. A5T ,} C q uan ted 6AHKjm. but cent, less than earned in the same 

CHRYSLER-FRANCE. long a company's fortunes. Bv all could have been prepared to go period of 1974. 

problem child of the French car accuunts Chrjsler-France" was a little lower. However, it con- The improvement in the latest 

industry, has reported a net loss operating at a profit in Lbe sidered that the price offered by half follows on from a strong 

of Frs.110.6ra. for last year, after closing stages of 1975, and it is thl? Australian companies was second-half performance in 1974- 

a loss of almost Frs.72ro. in 1974 well nigh certain that the trend ; t0D l° w - which enabled the group __ 

and a profit of Frs.l54m. in the had continued into the early, Ampoi and Sleigh were reluc- fo finish with an almost steady dend Is 4.5 cents a share, but) Joans suffered by Al __ 
halcyon year of 1973. months of 1976. " j tant to bid too high because con- profit of SA3-2m. for the year to will not be paid on shares from i Limited to SSOO.OOO after} 

Everv sign, however, is that The reason, of course, is the 1 ditions in the petroleum industry August 31. the cash and bonus issues. The | “ This was $100,000 th< 

1975 marks the bottom of the strong recovery in the domestic) are difficult and Amoco incurred The latest result is not un- final is expected to be 3.75 cents. ] the figure quoted -in. .. 

French marker aDd the outstand-j a s™ 311 ,oss in l974 - ls SU S' ex P p cted. The directors predicted establishing an annual rate of annual report of 197S^ 

ing success here and elsewhere ! SC6ted however, that Amoco will a substantial increase io first- 7.5 cents a share. nounced the chairman -tit?. 

of the recently introduced 1307 1 : (NZ) Limited, Mr. J. B. O 

and 1308 models. The New Zealand dollar 

The latest available figures 1 -m • , • • . g* A (devalued by about an e 

confirm the upswing. Total 1975! ff Ann I AfO tTHOltlf 1FC T CT' 5 ^ pe M enl i V} C0,7 ? panfi 0 n 

output of passenger vehicles and ; vk >1 sUom^M 1 llrf I Ifl u.^M 881^ 11^ 1 lffl ^ I ! the U.S.. dollar since Jan 


Hun Horn S A 1 fim to £ fSS^ " WEAKENING . of . tl*, 
non from »A2.tm. to SAI.Sm. Zea1and dol]ar helped 

As forecast, the interim divi- the exchange lass on 


US$20,000,000 

Medium term Joan to 

The State of Bahia, Brasil 


Managed by 


FIRST NATIONAL BOSTON LIMITED 
DG BANK DEUTSCHE GENOSSENSCHAFTSBANK 
HARRIS TRUST AND SAVINGS BANK 
MARINE MIDLAND BANK 


and provided ‘by 


BANCO DE COLOMBIA LIMITED 

CAYMAN ISLANDS 

BANCO DO ESTADO DE SAO PAULO S.A. 

NEW YORK BRANCH 

BANCO REALS.A. 

'.'RAND CAYMAN BRANCH 

BANK EUROPAEISCHER GENOSSENSCHAFTSBANKEN 
BHF-BANK-DG INTERNATIONAL, LUXEMBOURG 
DG BANK DEUTSCHE GENOSSENSCHAFTSBANK 
THE FIRST NATIONAL BANK OF BOSTON 
HARRIS TRUST AND SAVINGS BANK 
KREDIETBANK S. A. LUXEMBOURGEOISE 
MARINE MIDLAND BANK * 
M1DLANTIC NATIONAL BANK 
UNITED VIRGINIA BANK 


Agent 



THE FIRST NATIONAL BANK OF BOSTON 

■fjlAV 1-57*- 


Coca-Cola maintains its forecast 

COCA-COLA COMPANY still ex- 
year the company produced! pcci f fi earnings for 19<6 to be 

122.444 units, equivalent to a full **£»■ 5 CMt, y .. ° r f 

year of some 490.000 s239.3m. or ^ per share, chair- 



smaller commercial vans by the 

ForSSflm' VwXZSSSJr " f a f «9g5Jj »« 

revenues of S373m. ( 8798m. 1. 

Tbe company said that Armour- 

Registrations for the whole of ‘ man f- Pau . 1 Aust in told the Dial operations resulted in a 
last vear were 132.396 units. In an ™ al meenn S- . record quarter but that Iranspor- 

•lanuarv and Febmarv. 1976! T “. t ' . Cun, R an - v Sil,n ’- tatian group profits declined 

alone they reached almost 30.000 1 renown shaj ' p, .- v because of losses in 

and would probably have been^ r ®P„°^; n Re ^ l f r J e r p o 0rts from u ll ' intercity operations. 

SsS? « Globus sales drop 

rhrv«u>r Fnn« i,nc H-wtitinn i P er share, up from S46.Stn. or TURXuVER of the Globus sional 
Ghry>ier trance has traamoo- - s cecls ppr j; hare a year ear u e r. departmenl store group, headed pa ny 


t-ii ^vf/r 008 - 0n . exporr iMr. Austin attributed ihe decline &J' the Zurich company Magazine (64.9m.). 


Sw.Frs.20.2m. to Sw.Frs.lQ.7m.. 
John Wicks writes from 
Zurich. Depreciation rose lo 
Sw.Frs.16.8m. < I4.8in. I -over the 
year. The Board is to recom- 
mend unaltered dividends for 
1975 of Sw.Frs.65 per share and 
Sw.Frs. 13 per participation 
certificate. 

Pernod contrasts 

PERNOD — RiCARD SA: Provl- 
net 19io parent coiu- 
proflt was Frs^Llm. 


this year. 

“This is most unrewar 
because it is outside mar^ 
mem control, but we hope.-^ 

New Zealand dollar has . 
reached bottom." said . *• . 
Clarkson. '“-e,!! 


1 L! 


tint abroad more . t0 a 50 per ccnL dri> p in U Si zum Globus, fell by 3 per cent. Earlier-announced net group 

than double rreneb sales. Ho« j . p ri ces from last year's lo Sw.Frs.S06m. last year, with profit was Frs.121.6tn. (up 47 per 


5. Zum Globus, fell by 3 per cent. 


due to a pas s- 

chance of 1 tiling its share of the! oiroueb of lower sugar costs, 
home market to above the 10 per 1 
cent that is widely considered; 
a minimum viable level. Last!^*™'^OlinQ UD 
year its penetration was only S.9 j GREYHOUND CORP., Reuter 
per cent and the year before | reports from New York, achieved 
S.8 per cent. ; first quarter earnings per share 
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group profits down sharply from cent.), Reuter reports from Paris. 
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BRAZILIAN >vp M 
INVESTMENTS SA . : 


Nei Asset Value per 
Depositary Share as of. 
31st March 1973. 
U-S.S93.16 

Lured: The London Stot* 


This announcement appears as a matter of record only. 


New Issue 


$29,580,000 

United States Government Guaranteed 
Ship Financing Bonds 


Issued by 

Yeon Shipping Corp. and Northwest Shipping Corp. 

wholly owned subsidiaries o i 


Schnitzer Steel Products Co. 



The vnder^gned atr&igrd the placement of the above securities 
for Ike financing of Ike construction of lisa tankers. 


Kuhn, Loeb & Co. 


April -0. l'»7*j 
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M.S.Gdbb Ltd manufactures a 


The Gibb story is one of one 
(J.S. Steel Eoan'slove of the sea, whichled 
flinrlii o to development of amajar : 

IllllUlliw D-o-nnrf pntYm«rmr i-n -i+o fiolrl 


needs 


The growth of Gibb 

Aftexwartimeservireihthe 
NavyMikeGibb startedup as.a : 


in 1947 to enable the three-man 
company to get established. 

Today, 65% of the total 
business of MLS. Gibb Ltdis 
pq)ort business. There are subsid- 
iary companies in the USA, 
Canada and South Africa, and the 
Midland gavethebasichelp and 
advice needed.For the USA 
operation, Midland Bank organ- 
ised aumncy transactions and 
advised on transfer of stocks.lt 
also introduced the company to 
potential USA customers.The 
Bankhas advised on business 
trends, arranged export facilities 
and documentation and provided 
. market information. 

What the future holds „ 

Mr Gibb plans to expand 
manufacturing expertise and 
: concentratemoreandmoieon 
export (business in Canada alone 








: iM 1 . 










Cast Components are hand- finished to the most exacting specifications. 

■ ’ ’ ’ •’ * ’ • . / 

his design talents andmterest has increased ten-fold in only 

tDokhmintothemorc four years) . There are also plans to 

ised field of yadhtibog equipment develop the industrial side of the 
Because his father and grand- business, 
father hadheenMidland Bank "-Wfe discuss all our plans 
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faradvic^' SaySMr Gibb. CbavBlyth's British Steel-fitted with Gibb equipment. 

"Most of the services required 


areprovided by the Southampton 
branch, whose ForeignDepart- 
ment is magnificent, and we get 
support from the International 
Division through their branch in 
Southampton. We also nse 
BojwardTmstpartofMidl^^ 
BankGroup, for hire purchase! 7 . 

Yourlocal Midland branch 
canpiovideyouwithfurther 
details on the range of services 
availablefromMidland Bank 
Group. 










-f-- 




ir. 




■v.\ 


,/ 






7\;f 


fT 

<a 


-4-: 


*=Mr,r 


li 


• ( o, 


The 2-speed contra-winding winch - another 
Gibb invention. 


M. S. Gibb manufactures some of the world's most advanced. steering gears. . 



Midland Bank Group 


Principal trading Midland Banklixnitedj Clydesdale Bank T.mitted, Clydesdale Bank Finance Corporation Limited, Clydesdale Bank Insurance Services limited, Scottish Computer Services Iimited,-Nordiem Bank Limited, 

Monhem Rank DeveloDment Corporation Limited, Northern Bank Executor and Trustee Company limited, Northern Bank Trustee Company Limited,- IVlidland Bank Trust Company limited,- Midland Bank Finance Corporation 

. “ x « i., t ^ xx:ji id u it: : i * ,■ « m . 


• ‘ Northern BankFinance Corporari on Lurnted, MidlandMontagu lndustnai nnancef-jnm^, jersey Inremanonal Bank o_t Commerce Limited; BlandPayne Holdings Limited, Bland Payne Limited, Bland Payne Reinsurance 
Brokers limited, Bland Payne (UK) Limited, Southern Marine & Aviation Underwriters Inc, Bland Payne Australia limited,- London America Finanr^ CoipomrinnIiTnited;QuyCTzeller7 l T,TTnfynt ^ |Tl k ah 
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Is STREET + OVERSEAS MARKETS + LATEST 


money move 


Pound weaker 


GOLD MARKET 

; ' .'"a 


ti-.-M Rill Hun., 
« flrt-- LHiriT j 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. May S. 
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! Sterling lost ground in the of New York, narrowed to .. 

foreign exchange market yester- per cent.- from ljSo , t « ,,rrt, "K«s *V«?£ 

! day, following news that South Gold closed unchanged ^ «rt «-*!•■ a as’ -xuSul 

: Wales miners wlU press for wages $12S-$129. The kn^errands pro. ■■ “rimiBT, watt 


THE RECENT decline quickened and Lomh *U to 832i. Great Attar 0.87 to 191 II GoWs to 300.^ sertor-was ; lower aod Dutch snares igg ; a firmer trend at the start and 

an ’.Vail Street to-day. after Dr, tic and Pacific Tea Sift to 512* and Base Metab 0^>3 to gM, Util ties were egjjg, _ Sr Jr Jre fewer I touched SL8M0-5LW7Q m early 

Arthur Burns, Federal Reserve HoncyweU Sli to S43J. to Mfl.61 and Papers O.rl to AMhTMDAM -- Generally -““* *?* TO i DWPr J dealings, before the statement by 

Board chairman said the Board But Schlumherger added 5] at I2S-& 1 - But Wes tern Oils put on easier, w ^.J“tch IntdniatJonals M Store ' i the president of the Welsh miners 

h, s lmtrrt.ona.torm Ubfi gg « JS to 2 S ““ ^ firmed . SSf*?«3SSSS^S^^ I 

,rowtn in the money supplj an r- ( l f , Ba _r' 0 ia tinned ■*! to $82 l Senior Industrial Mines led the an improved first quarter profit. Breweries declined a little. I h4>fon?° lunch Adverse U.S 
actum that analysts believe could 10 ?8Z " „ dowA with Noranda Mines Elsewhere, Insurances rose Domestic Bonds declined up to Philiw and^DreJS 

rut up«ard pressure on interest met active losing SI to 536* on its sharply against the general trend witli DM0.40 

r b i .. „ . _ st ock were off SI at 570 on over lower first-quarter earnlnas. the exception or Nationale >eder. with the Regulating Authorities f Ur ther depreciation is likely 

By l pm. ihe Dow Jones ftere on jnco dipped S* to S32}. as did landen which fell Fte.2.10 u’ making minor intervention » IJSSS SSStSKb of 

industnol Attra w dm 0* ^ Xew lost S1} t0 - Alcan Aluminium to $272. F1&97JL Hal algo firmed among oven out supply and J K“dto ^SS* Yorif and It 

J2S m V -.BOW V^I-dustrtes K m M othcrAvi* lower Shipping*. _ ** Bid JUBWliff. S o{ 
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Closing prices and market 
reports were not available 
for this edition. 


IBM gave way sit to szai*. ”Tf. " moderate trading. * of UO cents on the day. 

International Paper si* to $7u3. cents to S-.10— its auditors advised Banks and Financials mainly COPENHAGEN — Generally pound’s trade-weigl 

General Dynamics 51 to gtej, they may amend certification of eased- insurances and leading higher m moderate dealings. d *"5L i J ™“ 1 nas sin £' T>ectn 
Texas Instruments S2i to $114. ns 19'3 annual report. Industrials were featureless with ** r *_ 1,tlIe Ranged. . .j?n7i a s calculated by the E 

and Utah International SI J lo S55J. PARIS — French shares dropped' losses in the majority in Indus- MILA-V—Generally low ernn very , g_„j an( j widened to 37.5 

Teehnleare dropped SI to S36J back broadly in fairly quiet trials. Chemicals edged lower, quiet traaing. reflecting investor % oin ' 3g_g per cent., 

on Press comment regarding its trading. reflecting continued State Bonds were steady. reserve following the Italian j . 36g ppr wnli al n 

ability to maintain its strong apprehension over the institution In a moderately active Foreign Government collapse, dissolution morning, 

growth rale. of a Capital Gains Tax. All sectors sector. Dollar stocks were m Parliament and calling of June < . reported that 

But Sargent- Welch Scientific ended on the downside without irregularly lower, Dutch Interna- General Elections. I .. pynoriinc country n: 
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one majority. Trading volume on Press comment regarding its trading. reflecting continued State Bonds were steady. reserve ft 

further 'Jsesvnsed 210.000 shares ability to maintain its strong apprehension over the institution In a moderately active Foreign Got ernpnen, 

m ss»m.. compared wJih 1 p.m. growth rale. _ of a Capital Gains Tax. All sectors sector. Dollar stocks were of Parliarce 

1 Fn.lny. But Sargcot-Welch Scientific ended on the downside without irregularly lower, Dutch Interna* General E!s 

iV. Burn' a No said that jumped SK to S12|— it is offering exception. ' tions barely steady, while Bonds we 

“ fur; her downward adjusimenls to purchaw up to SOO.OOfi shares Gainers against ihe general Germans eased. TOKYO — 

« in the rsireetst vil! he needed as of its Common at $13 each. trend were CDC, Hutchinson, Pari- GERMANY After opening 10 holiday- 

noonmny returns to fuller The American SE Market Value f re irre. DBA and L.MT. weaker. markeLs closed mixed on HONG K 

j : ii’-'tiien i-f its labour and Index declined 0.o4 to 102.0^. while The Foreign sector also gave •• i a ™» huvin-? orders from trading. 


The pound’s trade- weighted 
■predation, since December 
>71. as calculated by the Book 
England, widened to 37.5 per 
nt. from 36.9 per cenL, and 
ood at 36.8 per cent, at noon 
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c-,»v:al rc.-ources" tiie turnover rose 10.003 shares to ground. Gold Mines, however, 

One nnriyrr .-said: “It’s not that 1 01m. compared with 1 p.m. last showed some improvement. 

rir:m:iiic a move, the economy is Friday. Coppers also advanced slightly. 

loo v'gorous and Dr. Burns merely w iiiiiii h - m BRUSSELS — Losses predomi- 

trying In temner it a hit and jnTMffo Bffl flV Ea'VTSTTCS nated in very quiet trariing. 
perhaps give it longer life." qy fi biiL-m*. U 9 Steels weakened. Electricals and 

Blue Chips and "Glannurs" en- , . i , M |- . — . . u Utilities were lower. Non-Ferrous 

rn-int vr— ,1 |t:nsi of the selling p j Inwp^ Metals were mostly easier, gains 

p rP c«i:,.i LaELui iuv>ci predominated among Chemicals. 

•tnltn’i-^lanv ilte fell SI? to 32St Canadian Stock Markets turned Oils were easier, while Holdings 
!- r- er rinn-oin-.-inc plan.-, for a 2m. lower m light trading j'esterday were narrowly mixe-d. 

common nhtre ofiering. morning, taking their cue from Among Internationals, U.S. 


freore. DBA and WIT. weaker, markets closed mixed on HONG KONG — Lower in light OJ j royally payments. The pres- d . a ut rates 

de The Foreign sector also gave -large" buying orders from trading. _ I sure on the pound however was _ .. 

in eround. Gold Mines, however, some Institutional investors. Hong Kung Bank were down 20: nO ] hevy enough to require inter- uru-sini ’m"... • April 30 

ist ? howed some improvement. Major Chemicals advanced on rents to SHK22.20. Hong Kong ! vention from the authorities on mmi 1— - - 

Coppers also adi~anced slightly. expectations of favourable first Land 10 cents to SHK7.70. Hutchi-f a large scale. Siertma. i o.6|ao_a 

™ pdiiccci c > ! r^rfilic am i r&nfc m SHK? 93 Jnrriinp 30- ti,* c..-i» fr-im- romainpd VO Pi- l - s - -l-'Hnr . ... 


rn'inti-p-il ninsi of the selling 

p r pp«i:i.i 

Julin^latvi file fell SI? to $2S! 


Coppers also advanced slightly. expectations of favourable first Land 10 cents to SHK7.70. Hutchi-lg large scale. 

BRUSSELS — Losses predomi- quarter results. son 5 cents to SHK2.93. JardJre 30; The Swiss franc remained very Hrf^tan inine’ I 4^ 6702 

nated in very quiet trading. AEG fell DM2.80 to 96.4 after cents la SHK22. 90. Swire Pacific i firm and it is possible that the i>*riwh,- mart. 2.91819 

Steels weakened. Electricals and it said it is still to early to say if “A” 10 cents to SHK9.50 and Hongjgvvjss National Bank purchased yn-ndi irmc.. ( 6.3M41 

Utilities were lower. Non-Ferrous it will make an overall 1376 profit. Kong and Kowloon Wharf 20 cents j dollars to prevnt too fast an iMiianim iaa„.c« 
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Metals were mostly easier, gains Leading Banks were well-main- _ to SHK 17.00 
predominated among Chemicals, rained. But Mctn 

Oils were easier, while Holdings In Motors, Daimler advanced to SriKS— 0. 


!- r- er :i:*n"::ti-.-ing obn.> for a 2m. lower m light trading j'esterday were narrowly mixed. DM4.50 ro 344.50, and YW DM1.50 

c mint on ■'hire ''fiering. morning, taking their cue rrom Among Internationals, U.S. to 14-5.50. 

. c ":re. R-ehuck surrendered 611 interest rate concern on Wall slocks gave ground. South African Utilities. Electricals and 
i-i r i!’i;. S. s. F respe SI :o 93S3. yirecl. Gold Mines weakened, French Engineerings were generally 

"'trill Ltiicli Si to *23, r.rausch The Industrial Share Index shed shares eased a little, German weaker. 


to SHK 17.00. t upward movement The Swiss *■*■£■“* V7 1 .;: ' 54 Tl 5 “° 

But Mctro-DudweU rose 10 cents unit finished at. SwJrsJl.5013 5 04755 

to SriKS—O. against the dollar, compared with •ifcMx inni',. 1 2.89125 


German weaker. 
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iO. and YW D.M1.50 JOHANNESBURG— < Gold shares Sw.Frs5.3lK0 on Friday. 

, , wore firmer on London buying, j T* 1 ® * d i ’‘2 rs 

Electricals and while thf . re was activc trading in calculated by Morgan Guaranty u 

were generally Uraniums. ! . 

exchange cross-rates 

Fa: la Anri! 30 I Hat mums put on up to 5 cents. J ajbjF 3 I f rpiikiiirr .%■■«» Ln- | Vui". j 


mJLbi. liru ! 1032.09 > 1052.48 

II4HHW ri-n... 344.520 ; _ 

ut-A erjil-U-r' — I 3.09083 
vnll-h t-niif- 5.04755 i 6.05032 
inn- 1 .. 1 2.89113 i 2.88506 
Values' arc' for” cutroivles aeamst !h» 


t Ita-nc UlsrnunL 1 Ciwui rj^i 
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mdon huvin- ! The dollar’s depreciation, as SOB as calculan-ii 6s the International ♦Ar s ;rri , no25» 32 257.H’Ami<nU04! 
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Bigdemand 
likely at 
wool sales 

SYDNEY. May-aV 
: TOTAL WORLD demand' T fitf 
*'oo 1 should -exceed supply; -in 
iustralia's JBay-June fiaier. Bod 
j critical factor in the - level’- of 


j rices will be the policy, the 
• Australian Wool - Corporation 
AW Cl ' adopts in ' the-^rflarket. 
•he National Council of. Wool; 
Selling Brokers of Australia said 
, terc. ' ' 

, To prevent pricey rising top 
• . -deeply, the AWC wilt have to 
supplement auction . ; supplies 
'■.> "rom its Australian stockpile. Its 
- Thility to do this, depends on 
that wool it haa availaWe-r-and 
is buying pattern suggests- that 
Hajj-. t has very little of-the' coarser 
^Vools currently^, in ptrong 

' v, lemaod, the- council added: 

A significant recovery in world 
. .’ .too! demand. was. ..in progress 
before the'' eldSure of - the 




and coffee prices 
as sterling falls 


BY RICHARD MOONEY 


II 


Recovery 
in metal 
markets 

By John Edwards 


• »TU. 


trac ^ n 2 on the physical coffee it does not represent even 10 per 
£”£5 ma / ket »«*“* qwet. cent, of what we wanted to 

5.nTrt?n?MiH a ^S 8 uT^S! r J ay r a I t?r , Initially, the decline -was obtain." 

rt^mnl£?nt a5t Weefc S decll,ie ln bought to have been encouraged It had been widelv assumed 
“ r "f _ _ . . J _ b >' a report from Rio tie Janeiro that the IBC were after between 
- ^? a . f “ tu " s Wtereda £20 of a possible fall in Brazilian 500.000 and 800,000 bags of 
pennisstbie Limit fall shortly domestic coffee consumption. Angolan Robustas. All that is 
®“® r - ,~ e ° r p K ai , ag tJie JuI >‘ Brazilian Coffee Roasting and known here about the deal, which 
quotation Jell to £970 a tonne Grinding Industry Association was negotiated on the Brazilian 
at one stage. But reports of size- sources said 1976 home consump- side bv the Interbras State Trad- 
aple physical purchases by tion coidd fall . to around 4.6m. ing Company, is that the 
coupled with signs of- bags f60 kilos each) from 8.7m. Angolans will he receiving 200 
tnper manufacturer offtake and last year because of high retail buses and 5,000 tonnes of rice 

the mart prices * in exchange. As regards the use 

Sp o^ h ^T P J y ?- nd , b S . . the IBC will put the coffee to. 

fftin J C tn™n^Mi? 1 ^ Cd Cold water Sr - CaJazans stated that nn deci-| 

ic » . . sion had yet been reached, 

the pre-weekend level. The bur Branford writes from Sao The rBC president went on roi 
sharpness of the rally led some Paulo: In a revealing interview criticise the way in which 

— - - . -r- : v tbat Sao P^ulo business Brazilian roaster^ had nushed up > 

..-Australian ttarket in March by feariier.mil may have been over- newspaper A Gazeta Mercantile the Prire or eround nnffee on thei 

n „ an _ a- v v d Calazans, head of the rinmestic market. “The methods i 

TTie recovery m coffee, which Brazilian Coffee Institute (IBC), thcr use* he said “would put I 

traders attributed almost en- threw cold water on the more tiH*m in laiT in the U S." 

ttrciy to the renewed weakness spectacular versions of the LBCA The new retail nri«*e of eoffee ! 
i Of the pond, was Dot enough ro coffee - buying operation in is emirira'+nt to £2.40 a kilo a ' 

“ — .v_ earlier - fall. Angola. ric of 220 ner cent in onlv 10' 

He said that he had been sur- months and almost nuts it on • 

prised how little coffee the par with what consum*-* are 


' he industrial dispute the Coup- 
,dl said."----" . ‘ • 

International wool study group 
Figures show that world . wool 
!OQKumption . in 1875 rose about 
1 per cent, from 1974. Consump- i wlP* our the 
.inn oT other materials within I aithouah nearby prices -closed 
"he world wool textile ’industry, !5!?ni"e_£20 above the. day's lows. 


LONDON METAL Exchange 
prices were generally lower 
yesterday following the firmer 
tone fn sterling initially, but 
strengthened later when there 
was a sharp downturn in the 
pound’s value. 

An unexpected rail In ware- 
house stocks of copper, down 
by L050 tonnes to 536,475 
tonnes, when a small increase 
had been anticipated, helped 
steady the market too. As a 
result copper cash wire bars, 
which fell to £827 a tonne at 
the morning settlement, re- 
covered to £835.5 a tonne by 
the close, .only £425 below 
Friday's closing leveL 

Bolivia's decision to sign the 
new International Tin Agree- 
ment after all initially 
depressed tin prices. But the 
market rallied In later trading 
helped by the weakness in 
sterling in the afternoon. It 
was felt that Bolivia's change 
or mind may have been 
prompted by promises of sup- 
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iiainly synthetics. was down 13 
■cr cent, suggesting: that part of 
.'^wool’s improved position was 
‘ tchieved .at the . expense of 
y nthetics. . I 

The May-Jane sales should 1 
•bow to what , extent improved 
H«r. rE jomand for Australian wool has 
Teen diverted, as a result of. the 
'•market shutdown to other, 
.murces or to .synthetics. They ; 
should also indicate the rate of 
•ccovery. in-wool consumption. 

• Heuter 


The -July futures position closed 
£16.5 lower on balance at £1.306 
a "tonne. Dealers noted: that 


BY OUR COMMODITIES STAFF 


.^lgolans had been able to offer, oaring in thp U.S. and Eurnne. ! p^s , for n a 0 r!sc r in r S?e < ASTls 
and went on: “The amount con- Poffpp in Brazil U rapidly becom- [ ^nt's nrSce ranirp A ri«» of 
tinues to be. a trade secret, but ing a luxury drink. ! JS^SE to 

a total of 6A05 tonnes bad 
little impact since it was In 
line with expectations. 

Also anticipated was a rise of 
1,725 to 55,950 tonnes in ziuc 
stocks, and a fall in lead stocks 
Of 175 to 83.475 tonnes. LME 
silver holdings Increased by 
30,000 to 15.780.000 onnccs. 


Soviets may buy more U.S. grain 


New contract 
for minor 
metals trading 


THE Minor Metals Traders* 
Association has Introduced a new 
tumdard contract for all trans- 
actions done ou an “in ware- 
tiouse ** basis which its members 
can now use. 

The contract, based on the 


Tanzanian sisal 
shipments held 
up by rain 


bismuth, antimony, selenium, 
oicrcury magnesium and nickeL 
The conditions aim to give jt 
uniform basis for the most usual 
type of transaction in these com- 
modities. the Association said. 


Bank proposals 
soon-Minister 


for a new system of banking 
.supervision wiU. be published 
” shortly," Mr. Denzil Davies, 
Treasury Minister of State, stated 
in a written reply in the Com- 
mons yesterday. ' . 


CHIC AGO GRAIN .prices opened year, he anticipates trouble The Department forecasts 1976 i 
firmer yesterday despite the pre- from other committe members world production of wheat and ' 
week-end- forecast of a record about a favourable response If feed grains at l.OTSbo. tonnes I 
world supply -of wheat and feed- the Soviet Union asks to buy compared with 1975 output of I 
grains tnis'year made by the U.S. more U.S. wheat and maize from 982.1m. tonnes. 

Department of Agriculture. the current season’s supplies. It attributed the increase in' 

Reports of overnight frost in Before the three-month sales grain ou tput this year to a sur- 
Kansas contributed . to the embargo imposed last July, the- lyrmsinirlv larse rise exoected in 
steadier tone cif the market which USSR bought about 10m. tonnes th e so WZL Reports to date ■ 
was also affectedly the forecaT of U.S. wheat and maige from toe arS^ptenSd to! 

current season’s supplies. Its grains globally will be raised by DAR-ES-SALAAM, May 3. 
Agriculture Secretary in Wash- purchases last .week boosted toe 4m-om. hectares. It said thi«tiHEAVYRAINSinNorthernTan- 
mgton that The Soviet Union was total bought so far ' to 16.2m. this increase alone would be I zania have held up, shipments of 

' about 5.000 tonnes of sisal, a 
Tanzanian Sisal Authority official 
has said. 

Earlier this month part of the 
northern railway line between 
Same and Lembeei was washed 
away by heavy rains and took 
nearly a week to repair. This 
held up shipments and rain is 
also affecting transport of sisal 
direct from estates. 

Pangani. in the sisal growing 
area, recorded rainfall of 99 mili- 
metres in four days over Easter. 

Officials said toe 5,000 tonnes 
sepresent about 50 per cent of 
normal maximum monthly 'ship- 
ments- through the ports of 
Tahga, Dar-es-Salaam and 
Mtwara. 

They said there are also prob- 
lems with a new feiTy across the 
Pangani river near Tanga which 
are delaying shipment of sisal 
from estates south of the river. 


Ufc-Jy 'to make further purchases tonnes. enough to boost production by 

of Soto current and new season Also last week toe USSR about 8m. tonnes, 
u-b. grams.. *. bought a total of 1,875,000 tonnes ttsda <*rthnatprf that, with 

ln view, of America’s supply" of wheal and niatee from the fte ^ YutetanS™? 1 d improved 

uniform law for the international i prospects, he said : he was. in approaching 1076 crop for ship- g] oba j IN . a ^, o{ ; n 

sale of goods, covers cadmium, | hwm of the Soviet purchases ment after October 1. Those pur- l976-77^asnn could be 

■ 'from the current season^ supply, chases Mill be counted against exoS tori Sa?ouS 5 nS 

pu ^ base S^from to? de y prS^tev^ 

lmut unposed by the U^. when ment of the flv e-year-supply Q r jy,,. w Ch, 

the moratorium on -sales to the agreement signed last October. about half that 

‘ Ppnt^ ^ 0rtober ’ !? s iolt l al of supply inc^ase^to^ccur in SoriS 

; Renter. reported. - - - and demand prospects for the Uaian *4^ should re- 

Last week the USSR re-entered approaching 1976-77 grain season, bound sharply from the severely 
toe market and boosted its total the USDA forecasts that global squeezed level of toe current 
UE. wheat and maize: purchases production fo wheat and feed- W hen soviet grain crops 

since last October to 6Ah. tonnes, grains, plus stocks left over from suffered a dramatic shortfall. 

If the ; Soviet Union wants more this season, could boost total sup- During the 1976-77 season the 
1975-crop supplies, tiris leaves piles available tn around l-lThn. USDA foresees large increases 
THE GOVERNMENT'S proposals ! only about 800.000 tonnes to be tonnes. in toe amount of feed-grains used 

| nought before it has to hold con- This would be roughly 100m. in toe U.S. and especially in toe 

I sultatums with toe U.S. govern- tonnes more than were available USSR where lack of supplies 

; meat on further supplies. during this season and about this season is believed to have 

Mr. Butt said that as chairman 3Bra. more than the previous caused at least a 20 • per cent, 

of - the 1 new agriculture policy record supply of LI4bn. tonnes temporary outback In the amount 
committee formed earlier this in 1973-74. • of gram fed to livestock. 


SOFTWOOD IMPORTS 


Russians compromise 
on shrinking pound 


THE FALL in the value of sterl- 
ing has already added about 
£15m. to the price of softwood 
which UJL importers have on 
contract from toe Soviet Union 
and since the first cargoes are 
only now loading at Russian 
ports, consumers in this country 
will have to look forward to more 
price rises. 

The erosion id the value of 
sterling this year combined with 
the determination of exporters in 
all supplying countries to raise 
their prices, has meant that the 
U.K. 'Importing trade has been 
faced with sharply rising prices 
which in some cases have already 
reached 50 per cent, above the 
1974-75 level. 

Although importers have been 
making determined efforts to 
secure comparable rises in their 
ssIOs 10 merchants and con- 
sumers. this is inevitably 
cushioned by the now dwindling 
stocks of lower-priced wood 
already in toe country. There 
can now be very little of this 
cheaper wood left to go into 
consumption and the rise in toe 
Russian price will undoubtedly 
signal a renewed effort by the 
timber trade to convince its cus- 
tomers that they will have to pay 
more. A falling pound may be 
good for exports but ‘jris is toe 
other side of the coin. 


Small print 


Exportles. the Russian State 
selling organisation for forest 
products, has so far produced two 
full schedules of softwood offers 
to the U.K. this year and on 
present reckoning looks as if it 
will supply about 25 per cent, of 
total U.K. imports. The first 
schedule was Issued in January 
and the second at higher prices 
In March, but since the total 
amount of wood involved was 
large (about 15m. cubic metres) 
toe prices of the two schedules 
were averaged to simplify 1 toe 
documentation and bookkeeping. 

Tucked away in tLe small print 
was a customary currency clause 
which gave Exportles the' right 
to re-negotiate “prices" if sterl- 
ing dropped to USS1.S5. Since 


BY A CORRESPONDENT 

the pound was standing at the 
time at 82.02 00 one looked at the 
clause too closely. But on April 2 
toe point was reached and after 
some days of uncertainty, the 
Russians gave notice to toe trade 
that they would activate the 
clause. Had the pound managed 
to bold out for another three 
months, shipment arrangements 
would in all probability have 
then been too far advanced for 
change. As it was. April 2 gave 
enough Lime for prices to be re- 
negotiated. 

All at once everyone looked 
closely at the clause and. prob- 
ably for tbe first time, there 
began an interpretation on 
whetber ti was a commercial 
clause or a strict currency clause, 
in other words could the price 
be adjusted or only the currency 
element. Against a background 
of considerably higher prices 
being obtained by suppliers m 
Scandinavia and Canada, the 
Russians were adamant thai the 
prices must go up: as keen 
traders, the importers obviously 
wanted to limit any increase. 
The expert interpretation of the 
clause was that whaiever the 
intention, it was a commercial 
clause. 

The result has been a good 
cormrnmise, reached last week, 
which must he tn the l’king of 
imoorters since it is believed 
that all buyers have ’■nncsottnt' , d 
ihelr contracts. Tho actual 
Russian price base is slightlv 
ennfused since there ha« heen a 
sort of third semi-sehndute thU 
year which covered about 20P ,W1 
cubic metres of wood from tO"5 
enntracts wh'rh over-wintered in 
Russia and the prices npsntiated 
for this -wood have not pub- 
lished hut can he es»tniate*l 

Leaving This nut of the met ure. 
*he nrice increase average** over 
the four ma'n grades is 17 p**'' 
cent, and th»s price ie w ol wil' 
t»ni*s a 1 strri' - n«» 'evets down tn 
S1..70.. Tn enmnin’o the nersnec- 
t*w : S2.02 in S1.70 is a range of 
IS 8 pep cent, nn the currenc’’ 
"de and within the average of 
17 per cent, aver th» four grades 
the smallest rise for any grade 
is 14.8 per cent and the largest 


19.6 per cent. 

Poland, the other East Euro- 
pean bulk seller, has arrived at 
a different solution. The etu^ 
rency factor un Polish contracts 
wilt be based on the level uf 
sterling at too dure of individual 

bills of lading. This is only a 

practical solution when the 
quantities are relatively small. 
Hs disadvantage is that the hit- 
porter ‘does not know the price 
of bis wood until it ts cn the way. 
but tbe hardwood and plywood 
sections of toe timber trade have 
lived with this uncertainty fur 
years. 

Joinery wood 

Looking at the softwood mar- 
ket in the round, importers ate 
now covered for the first half of 
this year and 110 one at prej.cni 
is looking very far forward. If 
the Swedish Govern ment end- 11- 
sup port for its sawiuillcrs' stuck- 
at the end of June— and this 1- 
l bought likely — there are sum-- 
in the U.K. trade who bclieu* 
that sun le exporters in South 
Sweden might modify their ;>rn— 
demands in early autumn. Bit; 
any easing of prices is likely to 
be confined lu the cheaper grade- 
of suftwoud: joinery wood is 
likely tn remain firm. On the 
other side of the Atlantic, the 
U.S. market is certainly nnt run- 
ning away and the Western 
Canadian shippers have wumi 
available. 

On the re-wliing side demand 
is patchy and there is still 
intense competition in some 
areas. On the face of it. the 
March housing figures were en- 
couraging with private housing 
starts at 15,500 the highest for 
two years But the trade also 
took note of the Nationwide 
Building Society survey which 
pointed to un overall surplus of 
housing with only local short- 
ages. 

New house building may not 
be the growth market it uas 
once thought ‘to be but th<- 
recent emphasis on refurbishing 
old property instead of whole- 
sale demolition is much to the 
trade's liking 


\ 


Malaysian palm oil growth predicted 


MALAYSIA'S PALM OIL produc- 
tion by I960 will reach 2.04m. 
tonnes, or nearly half toe world's 
production, according to toe 
Malaysian Palm Oil Producers’ 
Association, reports Reuter. 

The latest technical bulletin of 
toe Association said by then 


about S90.M0 hectares will be 
under palmfoil cultivation, com- 
pared with'tbe 645,200 hectares 
which produced 1.25m. tonnes 
last year. 

But a U.S. Department of Agri- 
culture field report from Kuala 
Lumpur, released in Washington, 


KUALA LUMPUR, May 3. 

puls Malaysian production in 
1980 even higher at 2.63m. long 
tons. 

The USDA report said a dry 
spell in January-March this year 
had fostered much discussion 
among experts about its effects 
on production 


COMMODITY ^MARKET REPORTS AND PRICES 

BASE METALS 


ever, values (Wild fresh fcnytiw '.support buffer siocfc . manager, lu ibe afternoon, ja.rs fj.o, for Jcne-Jaly and ore from 

at lower level* foltowbw tbe, modest however, forward metal recovered to Macaw to Kotterdam at SSJO f-Lo. for 

COPPER— Base metal ' values moved IaU 10 wattitonse stocks and ,thr sub- close m a rgi nally easier at £4.005 ou thp May. Coal business developed from 

urraticaily on the London Metal swwMt (teeth* of jaexUM with forward kart foBowtag trade interest and otorrical Hampton Roads to Japan at JT.TB tsi- 

Kxcliansc. In line with the flucuiailons meaI » B 33 00 ,h * afternoon demand. The nse In warehouse stocks 

in Merlins. wbWb dosed lower pn herb. Turnover- M.MM tonnes: which bad been aaUdsaved by tbe maAct 

balance alter initially ssinfrtg ground. Amalgamated Metal Tratpus reported u nto effect on prices. Turnover BS3 
1- nrwidrt Copper dosed nmtastly that In. thd moraine three.- months wire- tonnes- 

■ .MM J-. k*>r ••. a,£l til JO .1“ Iff JO - - , ‘ ■ 

riy : , V U - !+ ur i.. ft*- i+ 


COCOA 


UBkiai j — !L ; aoUtotii J — 


carter after trading down lo £M2 in bare muted . u ££1- 50. 48, 41. 4S. 49, 
pn-marUet dealings following • the initial OJ, 48. 47.5. 47. 43»‘-tS. 50. 51, 62 

fi unless of sterling which prompted 54. 5&S, 52, 53.5 54. Cathodes, casta fSM. 

pmlit-takuig. slop-loss selling and . stale three months fats. 49.1 _ Kerb: Bars, JBjjrh Grade *,■ I g ; x I g 

bull Utnndauon. In tbe afternoon bow- .three- months £S55. 56. m, 54. 53, 54. . a670 80 : — 10-Si 5905 10 — II 

.Vftemooa: Wire-bart. cwta e*!8. three anMiitbs.^ JBfljJO — 21 .40*0-50 — ZA 
ifaflWto £553 54. 5K 5S. «». 39.5. 60. 61. SSo s-7 , . 

w. BOA 61. E. u, B3- c. Kerb: Bare, standard! 1 


CUPPLIf i 

■J- iv, • (‘.ni. . |^- m 

— iluiUmvl — 

i A 

£ j :£ 1 Ji 

Wire bars 


! 8387 

Lg.fi: 83«Lfi ;-4.» 


March 75.50. Business; May 7*26-u.OO. 
Sew, 08JI5-66J6, Nov. 72JW-7LS5, Jan. 
74.25-7350, March 76.00-75JO. Total sates: 
515 lots. Parlay, eteady. Close: May 72.40. 
sept. 6SJM. Nov. 70.40, Jan. 7160. March 
74.40. Business: May 72,70-73^0, Scpu 

.. 6f.l5-68J0. Nov. 71.10-TOJ6. Jan. 73.l»- 

Altcr mtuaUy opening easier in oerrooi March 73 JJ- 75. 00. Tout sales: 

condri ftma p rices reached sharply h i gh er 

on eposumer demand and trade shore- HCCA— Average ex-farm spot prices for 

covering to close fully steady, reports ^ to dtUg April 2*. SMt miHlan wheat— 
CUU and Duff us. East £73.80. E. Midlands CT3J5. W. Mid- 

lands £74.75, N.E. £2440. UJK. £73.75. 
Feedi ns barlay-5^. £72.43, S.W. £72.15, 


MEAT/VEGETABLES 

SMITH FIELD (prices in pence per IbV— 
BeeT: Scottish killed sides 40.0 to 43.0. 

hindquarters &6-D to 33.0. fore- 
oca rters 30.0 lo 82.0. Ulster Hindquarters 
50.0 tO S3.0. forequarters 30.8 to 32.0. 
Eire hindquarters 60.6 U) 52.0, forequarters 


PRICE CHANGES 

Prices per ton unless otherwise stated- 

! Mar 3 ' + or I Month 
1 IU»* | — | afio 


Hotels 

Alumiuium 


• i £480 


LULUA 

NooLpnusrt 


, Veoenlnj-'M + ur 
Llime • — 


Buamecv 

lhutv 



U.S. estimate 
of cotton crop 
area ‘too low’ 


thigh 

to 

hinds _ _ . 

Lamb: English small, new season 52. d 


J CJi»UlU*. B53-4 j-lB, 8C84i |-6 
be*. Item nr 087 ‘—0,5, - . ■ 

CatJtodofl I >. ! . _ 

Laeli 1019^ Z0.fi,— 6.25- 029-51 

J month*..: b46 7 -8.25 865-7- 
^Mv«eni'ntt c.20.5 '~b i 
l ..**. Mu.. - . i »70 


three months SStS, 64, 65, 64.3. 64. 63. 62 r «,>, ”J 3870-80 -IO^id0O5-lO'— 18 M*jr _...;U21.0£4-0 . 

61.. 60, 56. 35. om.«una_! 5900-n : -6l.fi! 401626— £.5 Ju'.r ... MM.Q-07.U 1 

TiH— Mndecdy easier. Prices opened oWO —7 | I respiember... •46 048.0 

lower reflecting tiw early fall in copper ; Somlu K_; rtk-WBl* , i 4 : 


i-J 

J-fi.6 


CONTRACTS 
AND TENDERS 


5UPPLY AND INSTALLATION 
OF AUTOMATIC TELEPHONE 
EXCHANGES 

fenders »re invited from welft expari- 
enced firms lor the supply and Inrealla- 
cion ol aatomadc telephone exchusas. 
Tender document! and spec&caihpft* 
may be obtained from: 

OVERSEAS SERVICE (ZAMBIA) LTD-, 
ZIMCO HOUSC, 

126-139 Finsbury favement. 

LONDON, EC2 fNA, . 


THE SB31ETART, 

«NTRAL SUPPLY AMD TENDER 
BOARD, 

P.O. BOX 1069, 

UISAKA, ZAhOtA, _ * 

on payment of LiQXO or the efiuivj- 
lent m foreign currency ner w , 
whfch will be refunded on redbipt of > 
■'bom fide” tender: Tlte't|bjii£ d*te 
for the receipt of vrUtori h' 27th 
Auguw, 19f6. , 


t9.0 391^-26^ 
t- 1 0-1870.0-15.0 

+ 4J1 -1115.9-50.0 
:+B.u )88iJ-80.6 

and the news that Bolivia had decided to XuwYorkJ' - " .....I — j Maren jd8a.O-5ZJ3 1-I.n [530JL&4J1 

ngu ihr fifth International Tin Agree* ’ * — _ — - - — . Siaj i38.a-0.j-f~a.fl b£8JL46.0 

mein uoqaM with die Initial strength of Morning: Standard, cash i^S63. *d, Jui y .. f -Sg3^)-38 u j ■+ il |jQ4-5>15-0 
stcrHng.; Forward standard metal fell “Three monOs &£SSk SO. 75. SO. Kerb: Sales: 4JS6 (4JW5) touT of 'lfl tanned 
£3.975 at Ode point hot offerings veto thwe “““J*®, Afternoon: international Cocoa Agreement prices, 

generally well absorbed deapitc further Btmidard, £3.Mo, torw montlu u.S. cents per pamd— Daily 75-79 '76.4I>; 

sales ox ncaroy high grade material be- OJBO. 95. 4.D36. High Grade, early Mar i54ay indicator average 76.66 (TTL32): 

Ueved to have been on behalf of the £3.910. Keih: Standard three months »s-day avenge 73iBB (73.581. 

1 £4.010. 4.005. High Grade, early May 

LEAD— Fincuaud widely reflecting the COFFEE 


36.0 to S2.0. 

MEMPHIS, May 3. 
THE U.S. Department of Acri- 

niuaio, uu. uv. iK'(ia»i&.a -o.u , , ,. r , r** 

Ca-.h CMiii«te‘M. I ..!ti03o -so g730.75 CuIturesApntlsurveyonplant- 

■Easi £72.10. E. Midiaods ftiJS, w. Mid- ^TTn aT j mumth»du..i.^ l in^B36 f-a6.z5,i;76D.75 ing intentions for couon of 

1— tJj Sv£s, “-J-K-s- ■: -i V ! 1125m. acres was underestimated 

r.'TC .^1: at least 500.000 acres, trade 

— — . - xnc PaPc a i me 3-nii 


ART GALLERIES 


ANDRC PBRAIM — Sculpture, in DrosJ* 
— Victor Waddlngton. 25. Cori 5L 
London. W.l. Dally 10-1. 2.15-5 JO. 
Sau. 10-1. Until 22 Msv. 


CO LNA CHI'S. 14. OW Bond St.. W.l. 
01-491 7408. PERSIAN AND MUCHAL 
ART. anti) 20 May. Mon— Frl. 9J0-5.00. 
5a ts .10-1. 


CURWEN - GALLERY. 1. Colville Pla»> 
Charlotte St_ W1P 1HN. 01-636 1459. 
Poil Urnfln new ecrecnprlnts to May /• 
Or Inina I UUiQoraphs by More Piper. 
HepworUi, Richards. Scott. Prink Herman. 
Trevelyan. Gentleman and many otnera. 
Prices £5 to £200. Catalogues sent tree 
on request. 


MARJORIE PARR GALLERY. 2 85 Kind's 
Road. Chelsea. S.W.3. JANE B. ARM- 
STRONG. Animal Sculpture. PHILlPyA 
DEN BY. Landscape Painnws. uwl 
May 22. Open all day Sat. Closed Mon. 


N-W-1. NORTH WEST ONE drawinBL 
paintinss. oraphlcs, sculpture. ier«mcj 
pv 36 Nortncrn Artists and pallerv 
artists teeludino David Hockney at «e 
CMnil Galleries. Klnss Road. Cheteej. 

—S.W. 3. Dally 10-6. Thursday 10-6. 
Closed Sunday. Tubes. Sloant 
Kcntlnbun. April 26-Msv B. An oxWbl- 
tion ursaiilsod by t«0 Manchester 
Galleria- Colin jelllcoe tZ*UerY *na 
Portland Gallery idirenor Tony Gordonj 


trend in other base meiate* Forererd Roimatas closed ueadier bar valoea BAO^BJofeSl. W °' B " 8 °‘ 0-80 


mual opened al £254 and fell to £263* Ln 
morning dealings before rallying In the 
afternoon re dose at £272 on the kerb. 
Turnover - 4^25 tonnes. 


LKASJ 


a. pi. 
Uffli-SM 


258.3-9 
26B-.5 1—8.51 
'59 


orl je.m. 
— jlinaOtev 


JC 

-5 


Si. ■ 
261*2 
271-2 

I - 8 

i 


Scotland ffl.11, UJK. £7L68. 

HGCA— Location ex-farm spot prices. 

5 eft milUns w heot. No prices. Feed 
barley — E. Suffolk £71.65, K£. SCOUand 
£71.55. 

Tbe 0.K. monetayy coefficients for the 
week besinnfau May 16 will remain 

nut 1 hang ed. 

EEC DAILY IMPORT LEVIES— The 
loQo 9.1ns BBC levies and premiums are 
effective for May 6 in Unite of Acconnt 
oer loane; in order: current levy pbts 
June, July and Aug. premiums fwiih 
previous in brackets). Cmwim wheat— 

w.73, ML nn. nu (46.73. Ml, BJO. 2261, namtu ^ up „„ ^ ^ avefage price K“- 

£28.15 f+023l: Sheep on 35.6 per cent.. * 

552p f+0.7i: Pigs up 29.3 per cent.. £4.7* **«• ■ 

f — 9.661. Scotland — Cattle mnnbers np L«*wut Malayan... J 

3.4 per cent., average price £26.66 i +I.13>: uroureinui j 

Sheen down U.T per cent.. 55.4p i+a.9*; y?-* - *594 

Pigs down 14.1 per cenL. £3.93 i+fl.Mi. WnseM Lnideioi..Jte9a 


Ryo— 3324. 020. 

were £12 ts £23 per tonne tower on G-&3. O.S0 iS3Jti, OM, BM, 040). Barley 
balance. Although the market fltUahed ml, nil, ija (32.13, .ML nH. 1.14 1. 

below Friday's levels primarily on Oats— 3U1. 0.68, (L60. aU iSL31, fl.60. 6.60, 
speculative liquidation, the dosing tone Dili. Matae (Mher than hybrid for Median) 

jTS- irtiis steadier on -\<ns Yot* advices and —35^1. L26, 120, 120, (3321, nff. ML palm U ala v« n i«i ..!£ 1B2 

reiCtIOn “ ?■“'■ ”!L, ,w dS— MEAT COMMISSION-Average latsiock ^ 


iiraiSSIWiSSSteSjw ** 3 l ‘ : i,d'4 , c?3.6 B7 ) annual convention of the Ameri* 

35.0, ioo*iflo ibs 3L5 re 302, iso Bu and uuR&Hiiver?78ibHri;d9o us ■ ..... ..[giu- iQfi * can Cotton Shippers Association. 
" MEtT 8 cnMMaiiD w A rrnrc fsutncii sllver Tru.v us. 1^40 it. ; -0.i 2i8Jp said they believe farmers could 

M 6 AT vOMHuSlDIHAVrrttF laiSlOCR y Qjunrho,, 9 • 0.1 U 23 . 4 P nhnt n." nwfiii'h mi- 1 On. _ 

prices at represent alli-c martiela on week Tiu X-i .307.1,'- 10 illfia 802.5 1 P™' ab as 

ending May L U.K. — Cattle ES.28 per ^ £4.0.9 -2.6 jcd.BSZ.B With a possible Outturn Of 10tn. 

“ " bales, up slightly from 9.5m. 

acres planted last year when pro- 
duction reached S.3m. bales. 

! However, this assumes fa von r- 
. able weather and the average 
•, yield of the past two years, they 
I said. 

' Reuter 


Lh jj” V2 ?. n W.iiiretn d&04l'bj!ir^6«i‘6fl.; +05 iSI-BAB 

- ‘ + ir2|- XUwUih 11.)$ 4M57.fi -H0.6IU4O6.5 j 

1. (- 6.661* Eapland and p muitiha -»i £452.5 ^0.75't'419 


if796 


in eutUdB. 


c 

4.5 

-4.57 


CUFF KB 


Cbtt 


+ of flSnlRcS 
— ! Dona 


I £ par umnal 


P—h. ... . 
a mtmiJta 
S’meui ... 

y. X.a pw 

"^Homing: Citeta C3S2, three mouth, ^ j 

CM, 632. 84 . 83, 64J. S3. SO. 88. 07.5, 67. — r- - 1 if25'f5I 

672, Kerb: Three months £566. After- f ■■ j ?*95'|22 rfi'lJiSilSK i'S3.S6i. 

iukuu Three months £30*. 85.5. 5»_5, n. A«*w»ber... iaBB-M9 i2f-9; ^*3553 

Kerb: Three nnmihs £2^. I hS’X&K 

ZING— Barely Chanscd on balance. For- ^laonllat ! 

vin) metal fell lo £441 In morning Ring 1290- 333 — I7 .fi 1270 -1290 

dealings owing lo profli-rahlng and Sales: 2.700 CUfflBl tots of 5 tonne5- 
carrcncy considerations, but recovered m ICO 
afternoon trading to dose margmaQy np pound— Colombian Mild Arab teas 140 JO coupled 
on balance a; £453. Turnover LS35 lames. <M2.v8t; 


1.60, J.EO. 1.66). Mfttat— 33.01, off. all. 
all I32JS1. 1-60. 130. nUi. Grain sarshnm 
— -41.59. LW. U». 1.99 («_S9. L20. 1J0. 
09). 

EEC current levies are also effective 
for Ma!» S for the following flours fwitta 


> 1.0 

r 


..C4H 

:138Z 


S??Sf WlrWlSS gTM 

na nour— 7T.42 1 74^01. Rye lteur-90^0 «"}■■ ^ 


up 21JI per debt.. 51.80 < -3.5i; pica down 
4.5 per cent.. fS.IM «— 0.1"'. 

. cove NT. GARDEN (Prices ln Merlingt 

Tbe marttet opened earier m some —imponod produce: Orantee-Spanjeta: 
Commission House geHing. In the after- EJeo(J lm-LTB: Egyptian: 2.40-150: Jaffa: 


sovabean meal 

earier 


prices at representative markets an Seed! 

May 3- UJCw— Cahle £36.47 per Uvc c«n Li>pi» Philipp iou..;S21i 
l+O.SS); sheep 56flp per pound e.d.c.w. Of uui a Nigerian...; s 
<TB9>: Ptos £4ffl per score ftveweigbi Linseed Lan Nix I.«C1 64 
f +0.031. Enrtmf and Wale*— Catlte 

mrmbera down 4.6 per cem- averaee (rnUBB - 

sheep up Off per Uartet 8 Kl: C7Z.7S — Q.5 ' 

pigs down 10.6 per Home Futures— x Id 4 -U.l X69.B5 I 
Scotland— Cattle iUue 

np 3.7 per cent.. £26.49 <*>-0ffSi: shei-p Fmu* Nl*. s Am.ic74.5 '-0.36L71.75 ■ 


J-1.5 !«B10 
1-0.5)1:164 

i 


FALL IN SILVER 
USE FORECAST 


S-L l'ellun 

tilluat 

X'l. I Red ^pnji|>, 

Imflater prires, Uff cents per noon trade boyln* and a *vp in sterling aSnwntT ^2iM. - ^‘v5«Kna _ Lates'ist l -785 

omblaa MDd Arabteas itoffo coupled with a firmer Chicago maricet 4 ». crerloi- Valencia Laies 16M.30: ^ *■" r ,B,a 

iJIbnr aim AraWcss 127 jd boosted Prices vrtdrt dosed eU^nly up Moro ctan: Valencia Laics 2.30-2.70. 


^'75 


8.3 —0.1 


■L-75 


ZIAL' 


a.in. l-f- or] 
Official I — 


CINEMAS — (Cont.) 


PORTRAIT PAINTERS. . ROVal SoU«V » 
fiZnd Annual Eahtoiuoo. Mj” A? 
Galleries. The Mail. S. W.l. Mon-Sat. 
10-5 until 19 May. Adm. 50p. 

I RICHARD C«t£N GALLERY, C* Dover 
' StreeiT W.l 01.X9J.79S7. Annual 
1 ax bl bit) on at Old Master 
Dally 9.50-0.00. Sals. 


_ PalntlnSS 
70.00-1 J-30 


KON. Marble Arch. 

*•»* rUW OrUt ii 

Xi. Sea. progL Wk. 

aii Mau may be Book to. 


tb- ^1723- ZO1 1-2.1 ; udp »n GALLERY PATRICK PROCKTOR 
a HE CU L adO a NkbT i |< M works. Pointings In Enamel. 1 Water* 
k. 12.45, J.a.1 5. 8.O0.| pgiggf, Aqwtmt Suite: The R,m c Ol W 
Ancient Mariner. * Mav*4 Jane. 20 Cork 
Street. London. W.l. 


■AJA 1 A jt Resent St. S.W.1. sss 
- * 84 -- Sep'.Ptriy AM mala boo table tor 
.. *»■ fvrri. Box OHke 1 1 J.m. to V p.m. 
X4 SWtt,)> No phone booklniu. 

Jib l n oert'. *J5 • pert. S-JO. j 

» Perl. 6.00, 401 art. flffu. j 

. . ,.E MAHOGANY, IAA1 
>adv M9._4.jg._a.aa. B-5U;_ } 

Jngi CHARLES, ... 

no Vcir. 4MMANULI 

J** tluc. SUK) Z.AS, 9.15. 9.00. UW , 
"0* *rl. ana Sat, 11.«S. Suti BkMe. ■ 


THE PARKER GALLERY, 2 Albemarle 
Street. piCLtdllly. W.1. ExhlWtion of tfd 
-urine. ffilllUiY. iMltlVQ ftfiO topo* 

ShmIoI priirtt and pamtins* and Min' 
rnooeb. . 


Lee. Sq. 457 6181.1 
UtLLl IJti, Seo. Pcih-j 
1.15. 9.00. VI 

_ _ rfi. ■ Seat! Bkfi 

T2.tr tented Isquwc ' 437 1334.1 

■ H1 HAIOWN otl. Daily jOS, 8.45. J 

l. L J, L LUC. wTtWARDOUR \ 
434L44M. 


CLUBS 


CXLEBRITY FOR CLLEBRATIONS 


P«ris. Ote-.IS.M. Late... celebratins or r'TtortaininB. the 

W* 4 S*t- 1 1 -a 5 Bedford. Hoffman- 1 1 vJ7i.A 7tv «mi tno BUIE ANGEL wel- 
“l _ PRnUtMJ4r5_ MfcN iAAl j »|,h »u»Sh toed and tcn-cUi* 


rom. llffo. 2.35. 5.55. 8.55. Late 
tow fn. Mil sat 11.55. 

ENC2. Iki ySlR- ' * THE EXORCIST 
bv WWtm Frjedhln. Sep. 

*•!»,_ Dell* _12J0. 3.00. *16- *-00. 
lie 5hovt Fn. and Sat- 11.30. . 

■*£«*■ Com, pern Dtv. 12.M. Lite} 
J£“ J*- * Sat. 1 1 .os. Chartei hranww.J 
'ft. STMiriF IGHTCR iAAl. 3.15. S4S. 
JO. BLAJCIHG SADDLES 1AA». 12.30. 
SSu Ute Staqy. Fn. and Sav 1 1.05. 
-NE A Coat. -Daily 1 00 Late Show j 
It.* SM- 12.00. KC11 BmtoH't TOMMY j 
S, 1 .*-08 *.*5, SJO. 9.1S. J 

¥ * 6ta ow FH. and SOS- 12.00 - j 
ftteW" W8»T '*NO " 1 


come rou with auoeri* Je«l - 
wdcrtainniMt. Tel. 493 7636-0, 


EVB. 189, P«9«fii SI. 734 0S5T. A la OUT1C 

or All-in Menu. Tante S K iiS“*J, r ,*fr 0 Si 
cfiowf 10,45, 12.4$, 1.4S »1K» fflllSJC 01 
jMnny Hawkewiorth and Friends. 

GARGOYLE. &S thSS? 0,1 ‘ W ' 1 

flsMflmsa va%«» 


9*Sder "Square. "" t5. 439 0701. 

in REBEL WITHOUT * . 

^ wk ' ! 
JtfQ fO nO HOFFMANN. ALL THE j 


IThE GAS LIGHT, 4 Duke of Tojfc St- 
Ot-734 1071. after 8 AM* 


S.w.l. 


ips™:- w “-i sr® — * 

sellout’'* aai. Sen. area*, wic. } 

”■ dSSS amm * pen. 


danemo 
Entertain wur 




CoBb_ 

oumntb— 
e’lMiii.... 
•'Em. 6W 


ti. 

43&1 
444. a 
431 


+ 1-61 
+ . 2 » 
+ 1.5: 


y.m. oi 
Unoniclal — 


Te»toru5" i -f- or j 
Gioee I — 


ffuaineu 

Uone 


437-8 

462-5 


■9t& 


r^ 5 

1 + .75 


tl28ffoi: Unwashed Arabieas Santos Fours on tbe day. reports SNW Commodit i es. 
J40.uo isamei: Robnsus U8J0 fammei; 
dally average 133.87 H34.6SI. 

ARAJBICA CONTRACT i En outer: buyer, 
seltor, business, sales)— June U0.OO8O.M. r 

nil. nH: Aug. act.. Dec^ Feb.. April nil Lojbbbamb ?■ 

138.00*140.08. nH bustaw*. na sales: Jqnt “"“.7 +OJ,, S*2l55 , 2 

iau»-l«.00. na, nti. Sales: nlL 


-itallaoTiff 0>3.M: Cypno'ir iisol a 

4h IMnn* 0 AmrfM— 1 “J LI0BB.fi 

L*.inee ablpmentu'*: 
luiunsJuiy i<n,.,UM56G 
Uiiuwi' lodes | 

'■euL |68 3 


Lem 

1M: South African: 2.S8-2.S®. 

New Zealand: Cox's Orange Pippin 1S3 
B.10. 173 fi.W. 19a SAO. 216 SAO: South 
African: Per -10 Ibs Granny Smith 5ff0- 
6.68, Starting 4.30-L5O. Golden Delicious mm-..,* 

4.30-4.M. Jonathans 4.M. Dnnn'a Seedling '-‘d'-.Ljlti 


t 10.0X851 
■r 10.0 £817.75 


RUBBER 


Morning'. Casta £429. 50, Once months 
£413, 44, 43. 4L 4L 42. 41. 43. 47. 46. 43. J 

44ff. Kerb: Throe mondu £446, 4»*5 OUIET trading on the London physical 
Afternoon: Three months £443. SO. Si, 32. market throughout day rinsing Inactive. 
S3.' Si. Kerb: Three months £434. 33. 32. Lewis and Peat reported a Malaysian 
3L god own pnee of 3841 cents a tain (buyer 

-‘Cents per pound. r on urcnoiu JUyi. 
umUtial dose. 



pound. 1 on 
i f A! per mcuL 


^>i. 1 iYoatetdaya ( Ptevioua i 
lr.ri.3. • close i day 1 * dose ' 


ft l lUU i 

■lone 


SILVER 

' SITrer was tued 0.61D an ounce ifiwer " i 

for spot delivery lo 4he Landon Milton 

July I «6 7-MI 5Cj 46ffO-46.75 - 

Jlv4Sept! 4S Ef-bLbfl. M.M-HL16; 

twwn s.ic: rtr-momn taaffc. ooini zjc. -*«•+« 71.! 

and 12-month 470.7c. down 
meu( opened a; 3tU-24£ffp 

■nfl dosed at .S41.7-M2.7p f4«H44Cf. 6>&a 7« HAfrSa.4V 68 1UA.U 

Out Dec 1 61 00 -01.05' 53.75-60-10 fi0.O0A1.fifl 


Spartan B.OM.m. Pstauea-Pcr 36 
Whiles fUO-S.53, Edwards 6-30. Carrau— 
Per 25 Ibs. OAO-lffO. Rhubarb — Per poond 
LONDON DAILY PRICE 'raw susarl outdoor 0.05. - CanKflewers— Per IS. 
£133.00 (samei £ ton cXf. for May-Jane Lines LU. Kent LAB-1.60- Muahr 


SUGAR 


.Numinal. 


NEW YORK May 3. 
Tbe printing industry will 
i drastically reduce the usu of 
| silver in photographic reproduc- 
: tion by 1981, Mr. Phillip Wingate, 
'vice-president and general 
- manager of toe photo products 
-IGA £1.100 department at toe E. 1. du Pont 
: de Nemours company said. 

; He told a meeting of the 
Printing Industries oi America, 
i the reduction in the use of silver- 
sensitised films for printing will 
result from the growth uf elec- 
• : tronic devices and photopolymer 

New iceftnu logics will not 



films. 

om^ai close, «J 

quolition. i? U.K. amt ConunomruaJiti » lni&. but will reduce its US«? 
refined, c Ueanda Robusta sinndnnl grade ' by 50 to 60 per cent, in the OCXl 
indicative — — ■ ■ 


sstva-. £urs he ,0^c “ !, ' 


2Jt The V W ' 6 raimd tolilaHy after lunch hat raffled 
1 (44fi447,:i ua**"Slr. aS.av-bB 7ul ttA845.7i; s4.70-s5.75 jjy mjd-afleraOd 10 ’ dose on a Steady 
f l ln AltriJne ^-6iW>7 BO! 87.5SA7.BS( 67.6tfi7.76 

r™'- 1 ' U e L6* 1KI u i.lu Uliuh * 


SLLVHK j 
I 1 ®* ! 

tnyoa. 1 


bullion f+ or LM.L U-i 
flsinjj [ — j do» [ — 

Mrtvi* 1 


or J*n- Ur.; bl.S6-b2.00 W.tHJ-fil M 82.D0 


d|*>h .... ! «40.1y i-9.1 : ^42. Ip 
inwntirt. *46.9p f— 0.1 ja49p 
fi ntuntiir J *&2.9p 1-0.1 j 
fmunibi 


,+fl.l 

*8.15 


Sales: 161 (1ST) tots of 15 lonnes. 
Phj-sicai do s i n g prices itnyerei were: 
Spot 44p nnL (samei; Jane 44.75? 
145.0 >p; July 45ffp (43. 1^1. 


flsed a: fiSl f£Utl. Devon OffO-LBO. aicumbere— Per bo* 

Ojtenlns wades were unchanged from 10/ is IJff-lffO, pro-tMch 12s/14s lffO-l.to. 
Fridays dose Dm some persistent baying: Tdimimb— P er box 12 too 2-StKi.M. 
in thin conditions poshed prices lo- the Lett u ce ■ P er 12. round LlO-J^O- 
highs br the end of the monting, reports 

C exam*™ rtte mnrtret toft a liate WOOL FUTURES 

LONDON — -The market was a shade 
firmer In line with the easier tone at 
memos and wronger advices from 
Australia. These In torn reflected the 
■eRletncJK of the Australian industrial 
dispute. Baehe repans. 

(Pence per hfioi 


h J an.. March, r Sept, Khlctric tons. 


tingBr ( . 1 1 

fVcf 1 Tmterdayal Preview* I 
G< imn . UIoh j Day's . 
(‘■no. i Clou . 

j 1 1 


Basincn 

Done 


18 month | Z68- 3p J-fcl 


aS&5p 


GRAINS 


£ P« ton 

Ana . ... 166 *>9 So 166.Bfl-6Gff3ll6S.7fi IH.fi 
Oct. 11BO 7o 90 6flilbB.76-b6.7fil 18B.8O 191 2 

THE BALTIC— Imported feed min* ^ 

LME— Turnover 220 (£40! tote of 10JJW 

MS. Mornuw; Cash 241.2: three numbs jjg™ £*£iyJF£S2 CmL A '*« 

Sff. Kerb: Three momhs 343. Afteraoon: 

Three months 247.5, 7.8. 7J, 7.8. E, M, 


Auaualfan [Yeaterd’ya-L or, 
Grdas<rTVovl| ckute : — ■ 


Huai&fM 

Done 


2«8, 9. Bff, 8.8, fl.I, 8.7. Sff, S. 


FREIGHTS 


June transhijopem to the-UJC East Coast 
tonornm bm huslDcs* was alow. Prices fur tlffi. 

bT^S Milling wheats wen? slightly inner. 

B, ?ff,-8ff, 8— B._ Kfiib. Thnw nwiuhs wheat— Uff. Dark Xonheni Spring 

No. 2. 14 per ccoL, July fSSfffl direct 
Tilbury; Uas IKWffO, Jane fSSflfl, Jatj 
£36.65. Aug. £36 Ju, Sept. StT.TS. On. 
_ _ _ £39ffS. Kov. £100.73 tranahhnnexg- UJ. 

BAY CARCO-aMuwmff was good fiam winter So. 2 ordinary May £S8ffO. 
despite May Oar cetobratiom In a number j CIK 1^ 3 ^ re. -m transhjWbeat East 
of eenircB and rate Indfcaihms were — - _ . 

Orally maintained. Grain cargoes were 
covered from Duluth to Glasgow nr Leith 
at *17.30, completing Sr. Lawrence 16.30 
and from die C.S. Calf to Cadla-PasaJas 
range at *£0.73 both Ll.a. for May. Grain 
w*a also booked from tbe U-S- North 
Pacific to Z&chon at 913-85 free discharge 


* ' • 

lfc| 60-laS 6 XaT ..W.6-7.0 +8ff 207.0 

lilhfi BO lei S JujV , M .gOB.O-ILO ‘ + 8.S 

iB4 03-S6.il I8SUU-184JI UctoUr ™-.'‘21BJ 18.0 -1.76 217.5-210.0 
183 OS-KiSsi - _ fHcemhor ''Kflff.BB.0 ; T 3.0. a27.i;-B28.S 
~ Sales: 2.37a (IAJ51 lacs of SO tonnes. Sttrob Z6B.D-4flff ] + B.O c.39.0 

Tate and Lrle «-reflncr>' price for May— ..:iS7JL44J j-l.S — 

granulated basis White sugar was £!14ff0 I 1 ____ 

1 samel a loos ton tor home trade and “"SftJef 43 (481 lots" of : llSflfl kilos. 

EM3 isame'i a tons urn toe export. 


JUTE 

DUNDNE— OotoL 


SYDNEY GREASY on order buyer, 
seller, business, inlei), May 2TL0-271ff: 
2726-269ffl 241. July 281.5-2S2.8: 2HLS- 

^ , . . Paws C. aud f. L.K. »1A: «. on. 283.7-2BM:.2M.O-292,0: 32. 

Coast, ear feed May ITf.TS £44: Coast, tor Uayjane sbtamem: B1VC £212, Ktt'D Dec. 2M.0-2*J^i 26. March 

Matas— Ko. SYeCow Anienamhrendi *=32. Tossa: 8TB £223. BTC £213, HTD SOT.WflTj; SOSLft^Mff: 7li- Mss- 313.3- 
Uay £74.50 tranship mem Hast Coaa 6200. Calcutta goads steady. Quotations 316.0; &8.S-S13.6: 67. Total sales 490 lets. 

Bari ay — EEC toed necond-haif-May-drs- r- and f. t'JL for May shlpmuni: lAo; BRADFORD— Last vrceK ended with 

naif Jim. £j2.tS Vest Coast. 40-lnuh £7.41. 'Nil. £j.T3 par i» yards: more general business and ropmaltcrs 

MARK ■ lame— W eek-end «mc exerted Jane £7-59 atid f5.7S. ;H" twills JE2LSS found sales satis&iutoo' for the week as 

a eurtir bearish tojofoem on dr. cereal and — 01 tor the respective shipment a whole. Prices rest enter wore quoted 

periods.. Yarns dad ctotin firm. unchanged In mgst cases, bur mere is s 
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April SOiApnl 29 Moult 1 «ip> Xearaflu 
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(Base: July 1. I9i!=10«'i 

REUTER'S 

Ma^ 3 , April 30 jjfnnib apt?" Year bjii 

ma.4] 1410.5 iao s.5 ■ 1073.7 

iBase: September IS"" »3l=18Di 

DOW JONES 

IK'ft' 1 April j April Aii'nlli 1 1 «r 
Jreiei j 30 • go b= p ’ ag- 

-!«■*■ .~!328.62!327.4B : 308.M'aBaj5 
Pmaite. 1316.72131 6^9 3 02 -g3fl63.87 
i AtennirTBSMS-’fite i uo» 
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Sa 


w .aeu 


jlpla L'n inml v,a0a.7ifl06.1i 781.0 726-8 
'December .71, ISitiainOi 


■ H.K. EXCHANGE 
PLAN DELAYED 

HONG KONG. May 3. 
LEGISLATION governing Ihe 
.planned Hong Kong Commodity 
'Exchange has been delayed and 
is now expected to be considered 
1 by the executive council in early 
'June and by the legislative 
'council in hue June and July, 

■ official exchange sources said- 

The chief executive of the con- 
sortium organising ihe exchange. 
"Mr. John Wilson, was reluctant 
tn forecast the likely opening 
date bm said he hoped it would 
be m September. 

Reuter 


GRIMSBY F 1 5H— Supply aaar and _ 

, , --- value* and demand was auteur. Average PMMg c ^ Hf * *5?^, - „ ucmnyc tn m pat oasK. cm mere to a domand go«L Prjcr-s at ship's side <pcr , WTTON— Livcrreri. spot ar.d shiputenr 

tor filar -Jtdte. and from Nnuil n the setters quotations for delivery London LONDON - Steady. JBangted e s ta Wluic dlstincsly Armor lane, with me or two jttojw unprocessed v— Shelf Cod £2ffiL£2.8B. ■ Mll ' s amoumpd ru 1. 137 tonnes, the tara> 

Btafl* Sea at. *17 fio. tor Mar. Two area; Vftaeat-MUUns June £78.30. Oci.- " c " wrade Msy-Jupc CM.M; Bangladcah tacreases. Fnrnres nnces are also higiwrr. codiUUs £S.8fl-C.». Lame haddoe* n-j L att&nntr involved refl*«ta B th e fan!* 

Dec. £78,75: denanrabtc May £76.50. Oa- WMte “D” grade May-June and JunoJnly Trade soureso say the latesi nemgtljen- kjb. Medium haddock Cffp-C.38. Small ** w 

Dec. £73. . Bartey—Feod unouoted. £»7.M. A tons Top. toe reflects Uw view Hub Ansmtiten wool haddock flflo-fS.H. Large plaice C.to. 

LONDON CHAIN FUTURES MARKET CALCUTTA — Quiet- Indian Spot w nt be I" sood domanrt a! Weber prices Medium tfucr BM. Fteju Mi«,i plaice 

{GATTA5— WfacM. steady. Ctose: May RsJflE.M: Dundee Dddm Spot Rs.4T3flfl. when sates rumw tiua week tor tiu first £2 4» Lemon Boies £3 03-f5 50. Ro-Jt Gab 

Httk Swc noa. Nov. EJU. Job. MAIL A bate of 466 too. BBM to two month*. B.1MX.7B. 


cargoes of bagflod rice were airanfled 
from the Uff. we« Coast to Pomsal 

at MB gross tends toe Mar and MaT- 
Juw. MUceUa neoua chvwing -luctuded 
baryte# from Stfl to the t'A QOf *t 
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of prices, reports. K. w, Tattemair 
- MiwcJlarteous wo-riMses m M<ddte Eastern 
and South Amerlenn anu,-!h gcauuted 
For most of the turnover, 
for Junv. _ . ^ 
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REPORT 


Fresh setback in sterling erases early gains 

Index up 1.1 at 419.2, after 423.5-BHS advance 
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preliminary results, Group. I53p. were noteworthy for 


14.77' 14.80 14 9y. 15 07 15.17 16.4* 
9BS 9.93 9.81. 9-76 «.«! 


of the subsequent reaction in a 


The setback in sterling on news Treasury 9^ per ceuL. 1981, was 
nr the South Wales Miners' in ten- an exceptional ; hiaher at one 
lion to press a wage claim Tor junenon before a close of 94-,. 
noil p neck for surface workers down marginally on the day. 
unsettled stock markets yesterday. Some high-coupon ion»s had 
Earlier rises in short-dated Gilt- risen 5 hut reverted to Fridays 

edged stocks were replaced by rlosinc levels. Other background 
Tails extending to t. while the factors, such as further evidence 
latter maturities closfed without of encouraging U.K. economic 
a Iteration after showing initial trends, were outweighed by the 
rises or t. The Government renewed pressure on sterling. 
Securities index shaded 0.04 to The investment currency pro- 
62.12. mium regained an early fall of 

II was a similar story in the two points following sterling's 
equity leaders. Up 3.4 at its best i^er reaction, and subsequently 

nr ihc day at 11 a.m.. the FT 30- rose 10 1221 per cent, before 

'll a ix' mdev reacted to close only ,.| os jna a net 2J higher at 12 IJ 
l.l higher on balance at 419.2. En- , )er c oni. Yesterday's SE convcr- 
eoiiragcd in the early trading by <ion f aclor was 0.8409 I0.W38). 
expeetatinn*- lhal the Trades 

I'ninn Cnnerexs would approve D , r . l t 

another year nf vnluniary wage 15211 KS DcJOU Deal 


TOBACCO 

F.T.- Actuaries Max 


priced issues. Burrell hardened a aP ’ rmrinppnn* report with a reaction of 3 to 33p. 

penny to UJp ad and Crystalate A generally firm Engi een » TraBsport Development were 
moved up II to 12’p - again ^“^ Jlawker d ^ the scrip tsSUe at 58ft 

P~. —m.M directed JT, tff££L "Sft . S^STk 


5.734 5.306 S.J»- 5.540 3.334 4 ,H»f 

_ ) 70-13 62 50 6197 39.94; 50J3^ 


_ 15.614 14.124 13. 13.8 49 I S.1flty 


moved up 2 to 21p. 


' u tr - — » wr nimrwr/l 10 Tn naruer at ,vp ioiwwwb me tuu 
a cash API jumped 10 to f - n ejarages, Tate of T*eds 

***?' JTEr sS bo£ cam*- 1 back 4 to iSp on small seU- 

and It main Bate, bap. now . . 


highs and lows 

— ' io;n "■ ‘'Siubp fi-mrii**"- 1 


S.E. ACTIVj 


British Home Active 

c,s sh 7 s e 

$77p. following the preliminary ' S™” 1 'here was little else of note in 

lirniros. ThomM Marshall Invest- ^shares rose iP v aucn3n i>rv Yen's International 


figures. Thomas Marshall invest- finnor a t Newspapers; Xew« tntenaaUoiwl 

ments were marked up 13 to Sbn -i 1 1 ii sained 3 more to 1<0 xd. Paper/ 


U,nt. siis.- 63.21 CO. 19 
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215 V-"* menu were marked up 13 to SUn Elsewhere, demand Sained 3 more to liO xd. Paper/ 

I nn news that the comrany was n,pr^cT rabed Printings featured demand »n a 

rin ll976 I ' II invnUed In bid discussions with Turriff G to 74p and Johnson and narrow market for John l\ addlnR- 

210 u,. An. May li Illiam Ralrd fa nennv easier n- p- rt u Rrown revived with a rise t un - which ro-e 5 to iWp, while 

^ Apr - a OOP). Further en nsidrratinn of ™ ShpbuUd,^ too. 1>RG hardened 2 to 12*. Else- 

i . . , . ihe mults put Hepwnrih -B" 3 g '’ r0 %d where. Snatch, Compton were 

hi ' hpr :,t 4,,n - " h '"r Bs made modest headway, popular again ar dMp. up 3. 

luld *s lose b to -16P. comment helped F. TV. Wnnlwnrth j Sainsburj improved a to il»P n .. i rto ^ n .. nl 

Small unprovements - in l he In n=o 2 m iklp. Rurlon “A. ahead of to-morrow’s preliminary Oil l63Xl<?rS QOnll 


hid. OW. ... 419.6 581.0 

•■’•I 


f ;■■;.] Minei. K46.9 


In- -I.ii.nt 

,-i « . 


Huldiugs rose G to 2ltip. 
Small improvements • in 


TuiMs and Knuncials c.oxcd whoh imgwl ii^hvr^ 


p. Burlon “A." a }ie*ad of to-morrow's preliminary Oil leaders Qflttll . . ' f. lir | V |,bcraT sprinkling of 'railing, ricsintr liii* inidaj 

a nenny cheappr s u tinier.;, while Tate and Lyle, Oils were no exception to the <nV iii l)ul»ci> hardened m die ini'hon i*riw 

of to-mnrrnv’^ onrm nr, l Cavenhara. 135n. ruin and. the leaders made new \_ T_ hiii< i»\n<iinpnt lin-'illy unchanged at Sti 


ivrud with 
4.9-i.s a w eck ago 


242 p. ufier 245p. Rank of Scot- other leaders. Distillers closed 


Gilts uneasy late 


i rig, but Brown Shipley shed n 
to loUp. 


Cement. 191 p. put on 4 apiece. Secondary issues showed a firm 
/ntcrnaiional Paint improved lo inclination. Highland Electronics 


lOUp. -.v i iiiri I Md uu 1 1 . niguianu uwiivima \ I 4-1 I - L A 

V..IW -w Bu<ine5< remained thin in In- to 2S0p in a thin market. pu t on a penny lo 12p in response AD Inti. Ulgner ifnrei'tial ;tl-o appeared p^r xl imavK liu-lw 

The volatility of sterling in surance* where early gains w ere Marchwdel rose 5 to U4p w hile jo higher first-half profits, while Utcr ini1ia , acliviv . vhen n? iJhllC Enf fSirL SaJln " oilier Textiles.^ hut at'jtHIp “Sts- i,m£ 

jrcign exchange markets agaiu also trimmed. Guardian Rojal Timbers had International 3 up Newman Industries, awaiting lo- j gained a little more Pn .led a nennv easier at 162o. Cunrlanlds failed m hold earlv vhnrc' oivneri at !Nln 


business in inc i-rwjjvi i* iraarni ■» «i -■ , . . . 

was rather slock and prices were Carring inn >i>ella relumed K' in ihv L 
inclined to lose minor early gains, favour and rose to J-!P- Selection _ 


London-based t 
Trust were 


F.T.— ACTUARIES SHARE INDICES 

These indices are the jent compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


prices gained a little more t; es ended a nennv easier at ltttp. Courtaulds failed to hold ojii’Iv v]mri— oivm-ri at !MIp 

ground, the miscellaneous Indus- a f ler £l--p where. Rush and lirmnc.-s ;:nd « Insi-ti unchangwl jt h,-ron> closing 2 dowi : . 1 

trial leaders generally drifted Tompkins improved 3 lo 4Sp in l.V>p. after 13Nft prenmini. The laflcr • ■ 

back in idle trading to finish little anticipation of Friday's annual Tobaccos tigurcil pruininenilv shares were liltl.* alT 

changed on balance, but Metal results, while Brixton Estates, in the day's list of active sliicks, reports tfur it had i 

Box. 2S7p. and Pilkington. 340p. ahead or Thursday's preliminary HI relieeting the propus,*d reduced it« holding in 

afler 343 p. closed vviih rL<es of 5 : mnounrement firmed a penny to merger between Bnls ami Ainas. RTZ rose 2 lo 2 

apiece. Elsewhere, fresh sperula- sO'.p. Estates and Agency put on Tobncco Securities Trust. The t 'upper- were gpiiern 
live interest on hopes of a new 2 ’lo 44p. benefiting from the former advanced to 41Up before pr-lire IhMIlT hi, I I'lalmt 
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Prwlav ri.ni*. Wot. Tues-My, 1*-« r 
| .Vj.nl . 1 1*111 April j Aj*ni ■ «g<' 


Rl^h^8u■J Invcv 


ti-iirv> >n |«..-iiilu'n-> -ls-w nunii.yr 

i-l Work* I«.T Mi'll'iU. 


1 CAPITAL GOODS (179) .1M.OI -1.3 

2 Building Materials (30 » ...Ji46.64 >i.B 

4 Contracting. CoustrucDon (23) , 2Z5.92 -0.2 
4 Electricals (16» Uw'-u 


ahead 9 poini^ 10 £7S. Davies at 29p. Dealings in London Bridge revertin ' in Friday's closing level the higher prpmlm 
and Newman gained 4 at 98p on Securities. Sp. were temporarily Q f ^rtp " however, moved ahead 

consideration of the increased suspended from 9.30 a.ni. at thc Fields Properties con- Mining 30 up at 4t)0p'r 

profits, while IVbatman Reeve request of thc company, which 1imil .,| lirmlvin Sou'll Africans. S belter at 236p. Uamf 

114 5 5Q ,io67 ' tp.57 158.04 157.37 'i56.88 156.48.115.53 160.06143.65 206.37 50.71 Angel, still on the profits advance, has been unable to obtain further r , s j„.. another 10 to 70p. closed 1*1 higher at SOp. 

i i ! ,2U, «2.|. ,4c i:-. i ir ii Fi moved up d further to f!2p xd. financial assistance Irom its following demand "Jn 

2.10 6.19 12.52 12.51 144.05 1 144.09 144.09 143 Js ,102.38 150. la 138.49 243.84 44.27 Gross Cash Registers, ahead of bankers. pHita fnnvirri market. 1‘arilic C«w 

= 'dmm results due May 14. appreciated 4 Overseas Traders were Mined Vj0lU: * eu fa e 1UrWdrU more to .Sip. . 
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Dcntsply International bid profits improvement. Town and 0 r It) higiier uu balance a! mndrsily easier on bnl: 

approach. LD. International Commercial. unchanged last 4050. w liile TST Ordinary gained being higher on Cape bi 
improved 4 more to 106p. Favour- Friday at 4lp on the company's 7 , n 3n7p. a(u«r ."I2p: the larter's Tins vrere firniei 
3ble Press comment prompted a request to creditors-for a partial (jri'nnrvl reacted 1 10 fl2‘.. Imps, changed, tierjuntai rose 
rise of 5 to M7p in Sale Tflncy interest payment moratorium lo «hieh is tu receive £|4.:ira, from and Sim : hern Kjntn g:-. . 
and also stimulated interest in stave off liquidation, managed 10 ^ deal ihrougti eanrellnlmn of 70p. Au-Irtdians wei 
National Carbonising III per harden 10 5p. Berkeley Hambro ho) ( iing in TST. begun well with the lower trend ill •• 
cent. Loan. 1974-71'. which moved added 5 at 120p and Peachey 11 ant j j^jp before later home markets being pa 

ahead 9 points io £7$. Davies at 29p. Dealings in London Bridge revertin ' lu Friday's closing level by the higher prpmlui 
and Newman gained 4 at 98p on Securities. Sp. were temporarily Q f snp " however, moved ahead 

consideration of the increased suspended from 9.30 a.ni. at the Pi.triv PninprilK Mining 30 up at 400p'r 


1-1.4. «X5t« ,«v i:-. iL- is Fi moved up d further to 92p xd. financial assistance from its ~ following demand '_in 

5 ,P ia 243-89 44.27 Gross Cash Registers, ahead of bankers. pHrnx fnrtvnrri market. I*ariiic Cwp 

50 20 222 is AM AS -lift* results due May 14. appreciated 4 Overseas Traders were inclined ' jU US t ' U o e lwcnaiu more to 27, p. 

■ i5 : li .-.'I'iT, to 35p. and Fccdev. with pre- to edge forward, with Inch cape The continuing strength of ihe Elsewhere. Northjyift 

97.50 260. 6cf 350.04 86.71 liniinar)' figures exported to-day. showing a rise or 7 at 432 p and investment dollar premium was to 390p and Wrstfieh 

ii A, .4ri, | >*3 'Ci o^s, put on 3 more to 4i>p. Robert Patcrsou Zochonis one of 5 at rellet-ted ill the gains registered added 10 to . 142p ow 

)3.18 163-90. 202.37 94 43 McBride. I74p, and Prestige 205p. by South African Gold shares Irish demand and the r 
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ACTIVE STOCKS 

No. 

Denr.mina- nf Closing Change 


NEW HIGHS AND 
LOWS FOR 1976 


i on day 


Tnc Mlowirq -»ccur-li^> . auaTot, in Ihc 
Shjrc Iniornrj.ion Service -cvtenlor 
altamed ncM Night ana Low, lar 1976. 


NEW HIGHS (lafi) 


Imperial Group... 23p 


Sel'Uon Tsi. *.\W Nil pd. IS 


Toll. Secs. Trust 

2.)j> 

1« 

307 

+ 7 

3211 

15,11 

B'ring i C.T. 1 'New ’ 

Nil pd. 

n 

17- 

+ J 

17* 

■S*' 

BriL Home Stores 

23p 

9 

370 

+ 7 

373 

328 

BP 

£1 

9 

liu 

— 7 

R85 

.773 

GKX 

£1 

9 

348 

■+■ :t 

olifl 

21.6 

Au.SL & .\Z Bkg. 

11 

S 

4.>3xd 

— 

480 

38(1 

Distillers 

oUp 

8 

135 

+ li 

lafi I 

M2 

Dunlop 

30p 

S 

08 

2 

98 

89 


The a bore list 0} activ e stocks is bused on the number of bargums 


uim mm wii SSI |w Option Report — 3-month Call rates 

- n , C£ 401 non OO i-iq n. a an n. . .2 • „!n 


ib-3' • .'2, '6/72- il3(6A:2* 

59.13 135.79: 20.92 
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OPTION DEALLNG DATES Combined English Stores, Sungel 
First Last Last For Be-si, SL PIran. Town and City'. 

Deal- Deal- Declare- Settle- Dunlop, Slater Walker, SPR 

ings ings lion meat Investments, Lonrho, Beralt Tin. 


COMMON W'LFH » AFRICAN LOANS Hi 
LOANS ■ MISCELLANEOUS, t2l 
AMERICANS IS, 
CANADIANS ,61 
9ELRS (3, 

BUILC.INCS (4, 

CHEMICALS ,S. 

CINEMAS <2, 

DRAPERY AND STORES 12) 
ELECTRICALS <?• 

ENGIN ERING (2V ■ 

FOODS 16- 
HOTELS IV) 

INDUSTRIALS 133. 
INSURANCE i7> 

MOTORS ,2, 

NEWSPAPEPS 11, 

PAPER AND PRINTING ,71 
SHIPPING i2, 

SOUTH AFRICANS «1> 

TEXTILES C2» 

TOBAC-OS 111 
TRUSTS 110) 

OILS l«> 

OYER5r«c TRADERS ,4) 

RURB-RS 1 3 1 
MINES (10, 


NEW LOWS (11) 


FOREIGN BONOS ,11 


98.30 -0.2 


12.96 £.30 J 1.75 , 11.75 I 98.50 ; 98.39 ! 98.77 1 98 


583.68 -0 9 


18.50 6.60 


.78 154.11 231.38 199.45 331 JB I 71.20 Apr. 28 May 10 July 22 Aug. 3 Slough Estates and Cavenbam ere** tpc 

I • >3.1- iP-i. , 3,6/76) III- IS.-74, May 11 May 24 Aug. 5 Aug. 17 Warrants. No “puts” were 8#nKnCrooo 

.67 1 89.40, 99.82 S5.09a46.u6.46.3« May 25 Jun. 8 Aug. 19 Sep. I reported, while “doubles” were »ro«mShi»i«, 8ANKS n> 

. •-! ,s-li iLa-iOl 1 illiOi l. „ I ti Brown Shiolev 


172.09 -0.2 


13.56 6.21 10.85 10.85 


1 _ I 1 i-'l 4, is, 1 1 iLl'iS, li'l'iDi 

6.65 392.23 384 53 384.71.381.05 346.79 432.64355.52 517.00 ! 90.80 
■ I ■ 'A.li .I9i. LlTSi '-290 ' 

0.85 171.80 170.31,170.35 169.68 136.17 172.98 156.79 25&83 60.39 
1 -Ul«. -L.I. ,2s-73i ' -H-'l-iS- 


“Calls" were dealt in English arranged in English Properly, 
Properl)', Trust Houses Forte. Fairbaim Lawson and Dunlop. 


INDOTKIAL GROUP 1 498) o>5.38 - 1.6 


()(!.> ill 


.577.97 -0.7 


M uj 4 hhie .’nunluii 2 .U ipi,iw\.„ ... 

12 6 59 l0 - 98 W.*I ^ 161.81 161.51 1161.41 125.57 165 r «8 164.00 42UA7 59 01 x . KCMllMl . ,8 H 80 T""”" i °° 

\ 'J Q' • 1 1 Q22S ' V*R.Ui-iiw*.^ 3 Houws-rl'nm 8 Tulw Iiivwm .... 27 [VI me* 

15 4.35 10.20 9.44 1380.78 579.25 375.24 573.14 239.38 360.78 331.34 431 6o , 87.23 h""*'"'' H " r,k -. S 2 9 -J- 1 21 'Cnllever ' 40 , .Vipw... | 50 

. |50 4 . Ik*-. ii«li>iMli BwcJi.ni 28 “linn* ' 7 -L|.|. Drmiwri-... 10 !vh.r»erCi,ii 16 

' — — U-.-a-i Llru«.._.. 12 I.C.C 14 rUh-fs 13 ,.lMrtrtal> »*»,.. 6 

S 5.23 1U.BS 10.65 .180.84 179.75 179.17 178.92 135.26 (lBi.OO 16/.»l 227.95 «>3.49 U-wter^ ■ 16 .Irworpst .«.. 7 Wihium- Hii-I'n 4 16 

11 ! ' .j-.-.- .a-i. . iH-f-rJi . II A.T 30 'U-^><-L(ipn«-ral' 13 .W-i.jfc.inhb 6 !l>eDeem Im .. 33 


•I -Qf 

6 L'» uimir. 

20 

27 VI me, 


."»«« MI.VKI-: INDEX 


11.33 4.55 10.20 


FOODS IK 
Highi»te «nd Jcb 

INDUSTRIALS 14) 
RM»brll M.|j| 

Downs S-irqleal ‘eh -J.i 

PROPERTY HI 

Frwom*' Estates 

TRUSTS ,11 

Hump Hldgs. *A‘ 

OILS Hi . 

R#l> »nH Cellms 


1183.00 - 1.2 13.18 5.23 1U.BS 10.65 .180.84 179.75 179.17 178.92 135.26 ,1B3.00 16/.ol 227.95 63.49 U-wter> 16 .IrworpsL ;. 


MNANCIXL GROUP (100) 

'J li.lUi.5 I »i I 

.■,3 iu-v-Mum n<'U-v< c Hu ... 
vs i I : r, - Piu’cliase (o i 

hi -ni'-.n* ,' j Lite i i fit . . 
v. !:i-i;:'.i::lc iCuiuyuuiel ifi 
•'V l:i-iir.inee iBr,-ker-i t!H 
3“ Banks (I7t ... 

jo I’uipert;. (J1 1 

Ji .M^eeiiaiicmts (fi. 


1138.75 - 1.9 


11 : | .5 *- >2-1, ., |A.-£‘i2» •• 15-12,7*1 H A.T 

— Unli-li LEVlDllit 

136.14 136.04 135.59 136.89 134.75 153.46 132.73 241.41 53.88 IKK. Ini 


18.41 6.09 


} ,«j.-l" - 12.4, ,ll/4.-72i M&IUtMil Hiin*<n '.V... — 7 -I,/*.'. 

8.56 *161.84 163.04 162.59 164.58 146.54 192.16152.93.288.52 62.44 k'mOHirr^ 


30 AOpncnal' 13 jW’.-. Ju.mhb 

7 lA<il-r-.<ke II | 

61; Bank.... 22 I’Aijvrty 


•lUn,-’ ' 


VV'iliinm* Hii-I'n- 4 iO'U^IjiAI...... 16 

VV"--. Jfc.inh* 6 lOeUpvm Ivi .. 33 

| [K. .S. I.,«.1||IU 330 

IHvevny BmiiiIc^. lu 

Unr, Lio-t...- .. 4 1 . H-inn-r.-n Arm.i 12 
<**■- liainthn-.. 1 3I[ K*n,|(nn Pm| .: 4 


RiSFS AND FALLS 
YESTERDAY 


162.43 - 1.0 


I - 'IS 1 1 , ly.ii l]S'|-J.7*> I V.-Irt«iil.l- .. .. II iVI«rW-4 si-ifc-cr 10 K.P. 8 lUO 

160.86 160.73 158.87 159.35 .133.98 186.52 152.20 293.13, 81.40 I Uct«nlmnis 6 HuHan.! Band..- 22 Int. Kumr j 7 jlnorti-j 12 


- 1114.90 115.69 114.90 114 


- 1117.99 117.42 117.31 118 


111.94 2 2 


(109.50 108.88 108.95 110.47 Il05.95 119.75 105.32 155.76 ' 43.96 


I -Iv’l- ■ 1 4 1 i2/7'7?i !• II 1 l?-J4. l>i-ri:ier> ..I 13 NntlWr-t UviiWj 20 ilsnJaniirlMi-,^ lb lUntiiw..,.,.. 36 

4.88 [107.75 132.10-104.50 433.73 | 38.83 Lhinu-i, 71;“U." VV'Krmnui :VIMV 10 r-wel-lnn j 3b 

■ ! <^|. -4o7S, ill.l2.I4- fciuri,- slur. 13 P x L* 1)M J li ;IH-Ipv...' '. d<: •PiBt.biei'n 2 JO 

8.72.111.96 129.46 116.73 194.46 44.88 HU.1 17 4 8 |l,-vn i L i»v .... 3l:itfln*l. Xinw 17 

ji'J- •l-_'3,T2> i >21.13. (iga. Aix-i-Iudi.. 16 K.H.M 6 'I.mn a C-VtiBI. 4 JvTollcnn,. 55 

J5.32 155.76; 43.96 t.c„. Ki«.-<tk.. 13 l>uk Lira. -A” 18 [ ^ mn 40 


(265.51 2.2 


n-4.72- 1,13.12 54 ii.wu ‘ 36 UfO-l Inti 23 k»|i% 


17.57 17.57 1259.86 259.74 253.87 254.65,180.25 265.5 1 2 18.26 265.51 • 65.86 Kimn-IMev 


81.56 - U I 
163.44 ■ 0.9 


, M'S'- i — - I, , 3 . 3 ; 76- .iIP I- H 

81.52. 81.7b 82.06 82.81 86.31 93.63.77.94 3 70.3/(31.21 

„ „ „ -i!«-l ■ -4J. - I;-'72i I U 1/(5, 

Sa.4B 56 34 161.96 160.B0 159.83 159.84 216.97 194.57 155.65 357.40 i 56.01 
„ ' -re I- Il.’4i .9.11.73- I.2VV4.V-0. 

9 .. 8 9., 8 61.14 81.13 80.93 . 81.46 ] 68.55 J 91.98 78.101303.13 . 33.29 

1 -<:• ,8-4, lfca-721 .17 llVft- 


7 .IjiVbiMM...... 4 :Ur.,. Pdrclrum 4U j 

17 -Si if VVMlJ.fr . 4U B>irnHli(.'r' 7. 


Ivv'oitTu .Vf'ua— 1~ 


BrftMi Fncd^ 

Cnrons. Dam. a 
Foreign Bands .. . 
Industrials 

Financial and Prop. 
Oils 

piRntaiiM 

Kino* 

Recent Issues 


Up Down Same 

- a » 


BASE LEND 
RATES ^ 

Allied Irish Banks^L. 

American Express Bal v ■ \ .1 \ - “ ; i ; ; > 

Anglo-Portuguese Bt"* * ‘ 1 71 * ■ ^ - 

Henry Anshachcr .. 

Banco de Bilbao...... 

Banco dc Jerez 

Bank of Cyprus 

Bunk of N.S.W.. .... 

Ranque du Rhone i 
Barclays Bank 
B irnett, Chri-stie Ltd 
Brcmar Holdings 1 
Bril. Bank of Mid. E 

■ Brown Shipley ....^ 

Canada Permanent 
Ca.vzer, Rn water Co. I 
Cedar Holdincs .... 

B Charterhouse Japhet 

' C. E. Coates 

Consolidated Credit 
Co-operative Bank • 

Corinthian Securitie 
Credil Lyonnais ... ; • . 

C,. B. Dawp«v ' - ■ 

DubofT Brothers 
Duncan Lawrie ...> 

F.nslish Trnnscont.. 

First London Secs. f. 

O Antony Gibb? .(1 \ - , . 

Goode Durrant Trusjt 1 j S i. S *v 
G rev hound Guv rant 1 I J f J j 5 
Grind lays Rank ... * ? 

■ Guinness Mahon 

9 F .nn hr os Bank .... 

Hawtin & Partners 

■ Hill, Samuel 

C. Hnaru S: Cn 

Julian S- Hodge 
Hnncfcfn*! dr ^hjin-r, . 

In dn '•■trial P.-mk nf S' 


24 ? U 

541 1«1 1.073 

251 33 243 

B b 25 

8.5 33 

54 21 67 

21 6 36 


710 257 1347 


Invv.-'iiiL-ni Trust* ,5U> 


4.30 35.39 33.87llbS.74 163.34,164.98 164.66 165.91 184.55 153.34 243. !9 71.63 

I I I ' .W-l, -K 4. iSt>.-4-f2> 413 12-74 



MARKET 


ALL-MI ARE INDEX (tiall) 


171.66 - 1.3 


(UMMOUITV (iROlTS 
^-v| included m .Wi i«r 
li'l-Sit ure indices • 


:.ur.vcr> 

iL'a-. i Si 


4c Ceppers- i -J 1 

4T M*n:u^ Finance (lit .. 

4& Tin.- (SI 
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1 1.53 

6.55 

13.07 

13.89 

30.00 

8.43 

4.52 

4.37 

39.45 

6.86 

2.53 

2.53 

• a 09 

4.37 

12.33 

12.24 

- 11.30 

8.22 

12.89 

12.21 

13.16 

4.06 

9.96 

9.95 


r s.3s : ,ee, 6 63,11 Moderate assistance 


IXED INTEREST 


| V|..ii.l*v. lUv .= ) Kri'-ay 

; , A|-rii 

I ImiM i n il 1 I .-O 



Bank of England Minimum forward surplus balances, and early part and closing balances 

Lending Rale Kit per cent. Government disbursements ex- were taken at 9J-1D} per cent, 

(since April 23, 1976) c-eeded revenue payments to the ‘ nler bank market over- 

Day-to-day credit was in short Exchequer. On the other hand, "enf. 1 eaMdTo' 91-0* perceniT 
supply in the London money jj net market take up of Treasury be f 0l ^ closinft at 101 pe^ cent ' 
oarkc, . J«le«ta.v a.d ,h, ■ n« ^ n ,be not, c^ufc- “^rt-Tem fifed p,ri”d l5f.r«l 

authoriLies save assistance by t,c [ n ' a ”“ settlement of ofiiciaJ rares tended to ease in earlv deal- 

iendlng a moderate amount over- gL“ **” asaJnst ings. but were firmer to warts the 

night to three or four discount U1C marneis lavour. close 

houses, at Bank of England Mini- Discount houses paid 9-9} per Rates in the table below are 
mum Lending Rate. Banks carried cent for secured call loans in fhe nominal in some cases. 


Key«er UMmann 
Knnivcli-v Co. Lid. 

T.lnvdc Bink 

f.pnrinfi g- Riirnn-’an 
Lonrir-n MpreRDtile 

Midland Bank ' 

*• 4»mi,r'l Mnn».-*pii 
es'Tnrn^n Grenfell .. 
Natinnul Westnun* 
Northern Ooram. Tr 
VQTO-irh General Tr 
Portman Giiarantv.. , 

P. S. Refson & Co. -rjj? 
Rn^niinstcr Accept * 
Seh’^sineer Limited 

E. S. Schwab 

S*C"rflv T'nist Co. I 1 

Stand? rt chartered . 
Trade Development K.*. 
Twen»iPt*i Century 1 "■'* 
TTr>i t-ari Bank of- K iiw 
W hiten wav Laidl.iw 




WitM-ims 6-. Gly-n’s V 
vnrtrxit in? Bank 'v;« 


■ of Uw Arwpc 

Cninrm:iic. 

• T-1af <1»nasln 5j‘i, i •rim 


LerrdicBi^B . IntcitADk Antbonty ■ nccccadrie. 


j ConiisLnv | rnarfce* 1 Travaunf 

-Inmiii ifnaflM ! lillhA 


HigO L-i— ■ Hiph 


Cor.tois yield • - 

■Jil-yr. iiiivt. Slocks Irt’,... ... 49.86 

llO-vr. Bed. Deti. & Loan* i lai so.cu 
ItncVkiiicnl Truii Frets. il.5» 49.44 
Guaii. and Indl. Profs. U’fij ... b5.4o 


13.85 15.83 13.85 j 15.92 14.01 | 14.21 14.19 

49.86 : 15.06 49.86 49.85 I 49.62 1 40.48 48.61 43.71 


Ueemkghi.....; 
i ■!«>■» uniio?.- 
rr<lAVhur , 
1 1 lay -i n--«toe.j 
■iH-'iuonrh .. 


9.10U 



. ,Oli|y dr-ruyQtS on SUTTS Of . 
undt-r si-,, no lo CS.flO 'i'l 

OVW 12.V.MM1 a:T„ 

* Demanrt A-pomr r^. 
t Call depiKit? ovor n.SliS 5- 


-S0.04, , -49.38 . 49.38 I 49.38 


48.19 48.27 1 48.05 | 47.66 | 47.26 ! 47.49 
85.65 ! 65.20 ! 65.13 64.93 ! 64.62 , 65.01 


46.65 ; 53.45 47.56: 116.42 38.27 tWfl 

I (B’l, l((l;3/6i* I to-l.,w Cure* mnnil|»i 
45.75 51.46 46.68 USAS '. 37.01 -.^i.hiiL.- . 

u.2. ; ,-.-li -<23. teas/ \mr mnathnJ 

42.12 51.23' 46.50. 114.41, 34.45 

,'tr.S. , .2 1, f 154 '(O' -,4 12.-14: , ,™rC 

58.37 71.97 62.76*114.95: <7.67 

•C2, ! ,2 li ,7-IU.Iiji : ,4.-1 7t, 


9.. 9S? I 91f-9‘.d 
9iz 9;;- 9^-lO f , 


10-9.13 l lOU-lOlg | 

in ai. I t n t _ in\ I 


I'Unte mnnilis; 10 9i • I 9S*.10 Tl - 9^-lOTg 
Tl' miKilti.'... lO r '.: 9,: ; .' 9-„- 10 ij ! IUI 3 -IOI 4 I 
Sine momhB.f 10;:. 10,;. 10 -lOi; 


He war. 1 104 I04e lO;, 10,'s Ida-ll 


10-919 I 0 !e-i 0 i* 

MJ-9I" , 10^-lOi; 
10-91" ; 10ii-ll 
10is-l0 . HU 
IOVIOIj llk.-Hi* 


1 9-953 

i 9 Sb-9‘2 
j 0IHPA 

9is-9- 


i — 

1 

95 ,- 9 ;-* 

9/7 1 

1 9, 4-9<5 

93 4 i 

i 9 ;s-9 3 '; 

9i J-9 j ; 

; z 

97 a-9rc j 

— 
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CORAL INDEX 
Close 415-420 417-125 


■ I.G. INDEX 
GOLD 127-130 “'ll 


Secuon or Group 
Ovencut Trade, k 
Enijinccnnn (Heavy) 
Eneinrcrmo t General) 
Wmct end Spirlii 
Tot, end Game' 

ODlcc Eqoivnvni 
Indurniul Gtnup 


Bum Oaio 
si 12 7a 
si 12 n 
31 12 71 
ifc 1 to 
» 170 
13 1 TO 
VI 12 70 


sue Vfllnc 
IN.00 
Util 
151.84 
1M.TS 
1M.73 
Ifcl.M 
13B.20 


Senlan or Group 
Miscellaneous Financial 
fool Kanifanonns 
f-tod Reuillny 
I 0 l«r„cg (rtden 

Mlaino Finance 
All Olhnr 

! RedPBinflnn yield. 


Sue Dave Base value 
31 12.70 128.0b 

2" 12 b7 114.13 

« U *7 114.13 

M 13 67 nb.67 

r8 1i'*7 100 SQ 

wav 100.00 

FT-4e>iK>rle* indices are 


Base value ; calculated by Eaiel Communications UmUM 

128.0b , member al the Eecftaimo Telcorash Croon) on an "* OUJlnfi ra ‘vs jut pnuic wptn Minis rai-a 'pr loar-nwom aanK WILs ocr cent.; ana runr-moml, trade 

114.13 ■ IBM 310 computer. hnl * 11 P l ’ r c ’ nt - Approsunatc uellltm rate lor ntu-niouui Treasury bills 3.-99;,, p.-r trai,; wn mosilif D:-8',5j; per rt.-m.. and 

114.13 • A 1 , si of Ujc cammicnts nr ute FT-Aetuaries Ihr ^' months 9 -'Jj:- 9I[| 0 |* :r *:nt. .Vpprwslmuit- ssninss raw for on.> motnh bank bills 9;-B«:o p^r o.-nt.: luo months ui>r 

06.67 I Share indices h now available Trma ihc PuNNlioro. **“• a !“. lhr ' Jt ' 94*03-9*13= t> L f c-.-at.: lor oue-aiouili trade bills lui-lOi bur cdni.: (wo-qioBUi lOJ-lOa P^r cent.; and ihree- 

10030 .' the Fiiuicbl Timex Bracken House. Cannon StrceL mol i, ^ ueW- ... r . ...... 

100.00 London, EC4P 4BY. ortcc Up, By post 2Do. Finance House Bose Sales ..puhlisbed bv ;b" FLrrapee bouses ..vsociaiimi ■ 9 (vr e?ut. from April 1 lil.S. Clearing Bank 

indices are * Corrected Oeoosh Rase lor sni:,li sums at seci*n dar»- r.ouc^ -'i per cvDI. Ocarins Bank Bose Rale (or lendias- 91 ocr cl-im. Treaaurj 

8IU Average u.-nier rale of discount 0.9407 y.r can. 


1 - 1 *- v ai*(iOntf- and Dnancf houses s-rv-un days' notice. oUicrs ucvi.n days' flx«L * Lonwr-tenn local auilioncy nmnqaw 

irnUM <a ra, '-‘ nmn,nall y year, 121-12; p.*r o.-nu; four years 17M31 mr cent.: five years 13M&-1 per atm. « Bank bill rai.-s in 

ip) on an tat,k ‘ are buj1riB ra t«s (“*■ prime paper; bnyins r5d-S for fonr-montb bank bflb 9 i~k-9=6j 2 ocr cent; and Toiir-inomli irade 
hills 11 p,*r c.-nL Appro annate selling rate lor mu-moodi Treasury bills 3.-99; 0 p.-r cenr.; ivn monilis Dl-S’.Sj; per our . and 
r-AttuarnN lbrv +' = n “f» 1 's 9-’J3>9li| 8 i*:r cent. .Ippnrslnuie sajllnsd raw (or oncmooih bank bills 8;-9V’o P^ r Cc-W.r t-.u mornhs 931 uiii uit 
P abJtoben. aiW U*rvc- nionibi. p L r o.-at.: lor oite-aiouili trade bills lui-lOi uur cent.: uvo-mosib IDl-lOa ic.r cent.; and ihnw- 
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THO RI SE D UN I T TRUSTS 


iXirtitte TaDc 


Fd- Mgra.? (aXc) 
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y mat Tst. Itfgra. U& W «1 • S*Jiia^ta«_E:ci " . V«ia SI a aSUf! **“* *“fWWnlto Legal & General Tyndall Fnpdf 

“ ' ^ a ° A “ P - 


oztfoMi-- 



Mnl. 

S^ElBE 1 

■Gen. Tat 
d Haiuhre Group (a) <g) 
■0 Hat. 

3831 or 
lot. 



~~l Mf. WMimr^ea* 


£"P(trt Fkind 1275 

E££fiffi!i=5J 

□3 n 


Ins, 


c 



01-203331 is. Caayn£c Bold. Bristol. 

S -4)Ji 23S Dit April 14. MSA 47.81 J 5.08 

+ 0 J SB (AtWUtt. Unite) BLS -H».._.| 568 

+ l-3 |-2S NraTsnadxr April 14 

+o< 9.90 Leonine Administration Ltd. 

+£2 $» 28Tbroemontn Stiwt. EC22AK 01-3381171 
♦OJX 369 LeoCap-Fanfl WS ■ 37.4) +03). 890 


Do. Exempt ■ 


-|U .8 


427 


KrWBSSNbx 

SM -Prlc 


Mutual Unit Trust BbnagersfCaXg} 
18CeptluUA«&.EC3R7BU. 01-6004803 

sras* JS 3 MF ® 

01-0884111 Bcgietrar’s Dept. GraliiE-bf-Sea. Mutual High YhC- 

+om ujb Worthing. West fluiwec. 

5 J 8 FlretfBahirdl^ — K 2 J 

0 J 0 Do. [Atm m.) HA 

Second f Cap. > «.7 

Do, lAccumJ 5 ZB 

niimwn Tnirdf Income) HJ 

01-5885820 0oLtAB aua!i?. W.9 

_ 476 

<75 


M, Apr. *. Next «Ux iy S£sy 5^ 

:.-.T>e BrtUsB Life Office Ltd.? (a) 

■Vr BeUrece Hse. Tonbrid(e Wells. EL 003222271 „ . 

iara .» sssssst^^ 

^teSicrpH^wad ® ‘S^agSSSi-^ 

®y IS - ’ "■ A Pdl *. Nett dealing Uq s. _ Sealing *T"r» It' 

38Si«a | ^-anwa Shipley * 08 LtAflxHel £"«« " 

__ &'.lIiimftaad<nCLKS 01-8008520 WWLECi no , a* rum. i 

■4A..MH mar is fisa®yg^jgi=i a Se 

Ltd. ' Lloyd's Life Unit Tst. Mngrs. Ltd. 
01-8064433 TO-to. Gatehouse RA. Ayltsbuiy. 


Muster Fund Managers Ltd. Provincial Lift? Xnv. Co. Ltd.? Scottish Equitable Fnd. atgre Ltd.? 

SOnslBrHM.Artbnra^EC. 4 . 01-6331080 23?.B.*hop K *e.E-Ca. 01-2476533 28SL Andrews So, Etflnburth IMm r.t*. iWt <iw ■ 

JO Brier Fund £87 30.f ..._.[ 4.15 Prolific Unite- 1699 TJJM +0JI 171 JaeameUnilL.ZLm.7 «M * I S2B ??“** Union Unit Tst Manager ¥ 

7Z4 1 427 HlgaiB CTmf -.|7g.9 +0fl 7.94 Accum. Unlts._-_..G48 T" fa 10fl.WooiiSuwa.ECi. 01-8288011 

DcBUitg day Tuesday? ’ TUlTAprill (42.6 05.441 522 

SEAaaSi** rt B!L- ^ «“* ~ *™*« L*.* h 

M 8 D«t+ 2 JH AH .. TransatlanHc and Gen. Secs. Co.? 

tSSiSSl,S=g:i IS — 

UpiI 


a vi w — r vui» »m. mui 

MHWi a, Mtcnfiv. Harts. 

AA 8 - Can. Ges Disc, pi* 3451 

-451 -Da Geo. Assam Wa 39 .« 

249 rn.lnc.Dtst fas »M 

.PAfMj'AJKUB .ggj 
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^3 is teeatss 
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SSi 
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0,4231288 • ^-1 W 

4 »I+l 3 5JS National Prmrldent Inv. Mhgrs. Ltd.? 

“8^+53 .3JS -to. Cncecbtmh 5L BC3P3UH 014Z342D0 Seliant* Unit Mgrs. Ltd.? 

SSIw 2 oSfe^-(c 2 44jJ l"lf T«9 
sswaswa:" ..... ** 

StesS&SB 81=19 
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5M *0.7, 
73.4b +L(d 
912 +ia 
5U *0.9| 
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Rmigiiim Management Ltd.? 


430 BffliityAccnra. [m* 117.7j ] 416 

JS London WaUVtaKgf 

is !Mg'3^ p g i .»-a^; saiBS?^ 
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MINSTER INSURANCE CO. LTD. 

Mowing the recently, announced financial arrangement wlrfi the 
jor French Insurers. Group* dei Assurances Nationales-. the 
NSTER INSURANCE CO. LTD. are pleased to announce that they 
ta secured the services of "HR. F. P.'GT. BRAIN, A.CJ.I.> ^previously 
the Commercial' Union Assurance Co. Ltd. 
has returned to the London Insurance market as Group Assistant 
leral Manager to lead a planned expansion of the existing fire, 
sequential loss and accident portfolio and to act as Consultant 
European affairs. 
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1*3 BLFmTx Churchyard. Rot 01-3480111 . ENuastead Hcuse. 0 Whltehme Bead . 7 GUftrkXmie, Loudon. Wl 0MB00O1 




Property Fd 1205 

Property Acc 1376 

SeLeethwPund UJ 

Omvertihh! Fund_ U2.9 

Wmrlml U66 

Pena. Property ___ 1276 

Pena. Selecti v e iU - 

Plena. Security ___ mi 


fBtpFdSer.A....,_ 
VMao. Fd. Sor.4JL.b6M 
SWfluttv FeLSer.4_.p4-7 

VConv.Fd. Sex. 4 B6.9 

fMOncy RL Sec. 4_ [966 


31_M 
24.7 .... 
326.9 

324.0 ..... 
• 7X3 
3361 

112- 

3346 
65.4 — 
1161 ..... 
33S6 ..... 

304.4 

1063 

264 

'1823 

201.1 


Crqydan, CBO 21 A. 
First Unit— 
Fourth UdL 


— PTtrUna. 


c 


(0481 8084. AFbsd Im. Fd- UL9 

9061 J — SamteoEqhity- — . 1346 

37.9 J — - Preperty 12*4 

5041-04 — HtmasedCap Llil 


Mai yJAw, 


.0318 


The City of YTwinsber Ass. Co. Ltd.? ml 

mngatcad Houa. 6 Whllehorac Bead Fre.Itan.Cap—— U9-2 

Crqydon, C3I02TA 014840884. PWLM8n.Acc 1906 

Weal FrojL _)45J __ 476J +0JJ — *Pea-Fl^u— _PX56 


t-T.: 


Speculator- 
Pula Fund. 


— . 1 Dvcstora Opt. Bd— [3069 

— MqiiWyFtmfl )97a 


467 
, 336 

tdhi 2386) +07; 




_ *Bea.&5J 
__ SSterESi 

_ HmtroOaeaxF- 


2ZJ.1 



127.9) 

14L4 

139.9 | 

3293 
1386 
367J 
1996 
1676 
2003 .... 
139-9 
1293 
1175 

118.9 
1006 


Life ft Equity Assurance? Oakllfe Assurance Ltd.? 

1 Olympic Way, Wn*ly.,HA0O>® 01-9028078 46. WlhdK2rn»d. Slcugh. 


— SeLInv. 

— SeeondSel. 


— life Assur. Co. of Fams^nnia 


ms 

n a 

Z3J 

-- 

3L0 

3?fl 


M6 

26.G 

__ 

206 

ygfi 

tl 

U5-0 

no.o 


106 

w 

.. 


Oafchfe Man. Fd p275 1343) ,._.J — 

ggj “H ~ Phoenix Assurance Co. Ltd. 


44, Kim VmiiniB- EC4P4HR 

WahhAM. m.7 99. 

SXrr.Ph.Aaa 616 

QTr. PbJSKLE 139.8 61.' 

Prop. Equity ft life Ass. Co.? 


Scot. Widows' Fnd. ft Life Ass. Soc. 
TeL 35018 0. SL Andrew'! So. Bdtohuxsh EH2 2YD 
Ue.Ry.ApLzl [3283 329.? .._..| — 

Slater Walker insurance Co. Ltd. 
30UxbrldccBoadWl2 01-741 9 Ul 

SeU4k6dCnUut-_p23 55.4 +3.11 — 

SeUOc.FtLSLUuL._to0 87.? +A.7) — 

San Alliance Fund Mangmt. Ltd. 


30-42 New Bond a, WXYORq. 
LAOQPUutt* |8Z7 


01-4038305 


130. ttawterd Street W1H 2AS. 


R Silk Prop. Bd. 
DaUan.Bd. 


Albany life Assurance Oik Ltd- 

XUCmd Burlington SL. WJ. 01-8379082 Briaoce 


Hearts of Oak Benefit Society 

m xliii U i aler Man ag ed ^ad . Eastcn Buad La n du n . NWI 01-387MHO 

? x * l-?-9 - Hearts of Oak -J32.B ' 39.71 i — ' 


2£* 

126.9 

105.4 

U43 

046 

335-9 


us a=H 


3324 _ 
3336 
3316 _ 
109J _ 

MU 

14331 _ 


_ GTecd 


1200^^13461 -0.^ 


— Hearts of Oak »J32.B 


Enhnpt 1833 895*4 

Uayds Life Assurance? 


-4 839 


Lloyds Bfc. Unit Trt. Mug re. Ltd. 

•n.LemhonJSL.ECa. 01423U88 Da BaL Aa. Ser.11 

Gilt Ed ft Gov. Sec. 

*-£2L »«- »* «-■ 


1506 

69.9 

693 

329-9 

100.4 

1046 


01-488 08B7 SmaAlllanec House. Hnham. OM364141 

_ ExptFxdlatApM p32.90 13660) 4 — 

Z Son Life of Canada (UJK.) Ltd. 

— 2,3,4.Gocfcapur SL.SW1Y5HB 014005400 

Mnplrieaf Ap-.3B_| 137.7 

FemuLPa.ra.___l HU 


I zd = 


AMKv Life Assnxuee Ltd.? 

Alma Hxcv ALmaBd, Heigst*. Dogate +0Hri. ^ 

sasaK=sa «=i='SnSE 

Emdry Pen- Fund_ 
Fixed Int Pen F d 
UmataedPeu. Fd_ 
Property Pen. Fd _ 
^Protected In PnL 


WnSte day isxt wocUrn day a the Hash. HU1 S amel Life Assur. Ltd. 

KLATowre.AddiaBOmfccBit.Croy. 01-608-055 
C o mmer elal Union Group miE. Prop.Uuit— gM5 33E91 

SLHetenV, LLtockrnhatLECS. 034887800 SatoS^Fd 5^5 

Variable AaAc.Ua I 3R57 I J _ "amon^ra pur* 

DaABuuMyUa— I 3357 ] . _ . 

Imperial Life Ass. Co. of Canada 

ConfederaHoa Life Insurance Co. „„ . 732X5 

too. Decent SL.W 1 K 8 AY - m-moon S t r?4*FF L **=—■&§ — 4 — 


140.91 +0. 

132.91 


lU-wat>u 

5j = 


1 163460 

_ . 

90.9 

104 Ji 
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U5J 

... 

1226 

•33 


1133 

U9J 

mmmm , 

1073 




1523 

llp|| 


ZUU 

„ T| , 


nu 


aTTT^H 

1446 

, 

(216.7 

222.1 



Atlantic Assurance Col 

See under p nsm i y Quail Aaa 


1CU 






1505 



139.7 


nu - 


209.9 


28143 



PtuGLFd Apr. 30_|456 


495| 1 - 


Barciqys life Asmir. Co. lid. Cto rahm Insurance Co. Ltd.? 

252 Dm/isil Dd, R7. 0340455*4 3E CcrnhUL RC3. 01-86900 

MB6|^_J - S^MAprilU— | 906 


Current rude value Agrtf 28. 


J=j = 


, -.ia_l 386 _ 

'd Ape. 20 .|33(U) 337. 

Beehive Life Assur- Ca Ltd.? 

7i.imnhardSt.EC3. -094281200 Credit ft C o mm erce Insurance 


The Individual life Ins. Ca Ltd.? 
B n» *Uu Be Hse- TwUnh a r d Brand Bd, 
Pcrtwno u Ui. PQ1 2AW 
13236 
2096 
1131 
1216 
1052 
1203 
Hn.7 
834 
USA 


Fixed lnt. 

gqurty U nite 
Pmpextj Un i ts — — 
ftoajelUidu 
Money Fond — 

U. ft & Gilt Bond — , 

— aO^Gort- “-I 

OOamnodity 
♦Growth 


Black Hone Bd | 30760 | — 


♦lucerne. 
tOntrenattonal 
♦Fereijpt FxdJzA — 


UAffl 

nxfc 

037 

108-9 


00 Mark Dree, BC5B7TN 01-480 1108 ♦Frerire Eqoiiy — HUL2 

JBff “«! ::r4 - 



+031 


Tor “Braadtt 1147 see 
"UQds R- Untt TsL Mngrs." 

^ Crescent Life Ass. Co. Ltd. 

BraywfcX HBC_MdnM. Betkx. Mdnbd.34038 

Crea. Pin’d. Inv. Fd pS.0 622) -T — Lkn Proa Fund.-— 

LlinHichYlA 

Crusader Insurance Ca Ltd. itwEqtj.Fiiv 

BownnKBWg*. Tower FI, BC3 01-6268031 u m raS&vM . pmJ 

CmuMsi Assunnce Ltd-? Oth. Prop. May 4 __ (563 t*7a( -za — Uon i?5d Gm.ra)57.4 

lion Cap. FtL(485 


Can ada Life Assurance Ca 

Ml High SL. Patters Bar. Hots. RBxr 5X122 
QrowthFd. April 1_( 59.0 

BcrmZDedAmJCi) 93.0 


Investment Annuity life Assur.? 
SBanOmt-PeureOeULBreU. 07303 
956 
3383 
616 
646 
1263 


1 OtStertc Wy, Wetnhte. HAB om 0LD02 8878 

Eqn&yXMta — I £332 1+0661 — 

Property tiilt I 806 — 

- raid-utait — katuff Uaod - 

._ Ft|UltyUnK_ 893 +3) — 

Ex«c. Prop. Unit | £2008 l+OJOl — 

- Current value April 30. 

BsIreeeBcnd, IE3057 13391+0 

BqUitr. 


77.9 


60.7 

5U| 


«12.LeadrnhsU SL.ECMI7LE 
MSCTGth. April 6_ 

OpL2E>» Afrll3S_ 

Opt Prop Atari 20, 

OpLO HjWApr. 90 _i 
OpL5 Bdl Ape. 2S_ 

OpLDjTdApr. 29 
♦Pnjfej'dAjaOS. 

♦PenEqFdAprU 
FmfdFtMsrJE-Qni 
9Pen.rain-Ate--L5- h376 
♦PaDpLFdAar.ld- “ 

M ft G Group? 

Throe Ova*, Tower Kin EE3R8BQ 014888- 
EguwBd. Ann 20_ 199.4 2045) 

Frefl*TBI«5r3 1256 

FmJy. 77-GO Apr. 20. 3032 

FmtySlKCAg-29, 1306 

InLtKK Apr^ — B22 0M 

Mopi Bds. ApL30_, U2.0 316.7 

Pen. Pen. Apr. 30 — 08.4 192-W 

Property Apr. 20 — DM 130.7) 

Cv.DpJBtft. Apr. 3a_P053 im* 

Magna Assurance Company Ltd. 

28, Chequers Sq, UxbridBe. Middx. 

ss raz 

Merchant Investors Assurance? 

125. Hlxh Street. Croydon 016080171 

Conv.Pep.F rt 

.Sms MrkL B. 

Mrelov. Mre. ra 
Mer.Inv.Piy.Bd_. 

Bend 


Property Fund CA}_ 
Agricultural Fund. 
Apde Fmxd(A>_ 
Abbry NR. Fired. 
Abbey NaL Fd-tAi— 
Investment Fund _ 
Invextmenl FdCAi, 

Kquify F ittmT 
Equity Ftmd (A) __ 

Money Fund 1 

Money Fund (A) 
♦ Rj+ireA nnulte — 
♦ fn a n ed AaaTy . 


1606- 

160.0 

5000 

50*6 

337.0 

2376 

383 

583 

3446 

M46 

338.4 

318.9 

MM 

3206 


■ — MlwHr a.«» — ~ 

All WTherAuUta 
— VAU WrecherCbp. 
“ 9Inv.ra.Utv 


+26 

+16 


Ux. (305.9 
1032 


1316] 



Limited? 


— E'+iity 


Prop. Pen*.- 
Mot Pens— 


315 a 


1184 


83.9 

aa».i 

U53- 


475 

a.rere 

1149 ‘ 

11IM1 

202.7 

-are — 

1323 


1356 


1377 

— 


Belbara Bare, EON ZNH. 

BqnltvFd Apr. 2J_ B7.72 
FbnraULApr.21_to.716 

PrapFd Apr. 21 

Reliance Mutual 

Tunkridse WeUa, Kent. 

BeLFropBdb. |25ft9 — { 

Royal Insurance Group 
1, North John S, UwspooL 
Btval Shield Fd — PUFL4 110 AJ _ 

Save & Prosper Group? 

4. GL SL Hrien’a, London. ECS 01-00817] 


Target House. Gatehouse BA, Aylexhury. 

Bucxa. Ayteafauty (OCOSJSOU 

Man. Fund lac «L4 9861 .._.J 

Maa.FtmdAec.__ UCL4 1072 .._4 

Prop. Fd lac. 914 _ 99X 

Prapi FA Aec. 1106 
FroA Fd Inv. 946 

Flsed IDL FA Inc. 99.9 365.7 

Dep.FdAec.Inc_ 996 M56 .... 

. BriT Plan Ac. Pen. SS.6 600 +03) 

BeLnreCapJ>en__ S06 ■ 54J +o3( 

BeL34anMan_Acc — 986 103 

BeU4imlAre.CBp._|986 309.7 

Transinternatianal Life Ina Co. Ltd. 

3 Bream Bldca- London BC4 22W. 02-4056407 

TuUpInvBBt. Fd. U136 119.1) .... | _ 

Tulip Manat Fd B9 3 91* 

Mre-BondFd »?3 

Mre. Pea Fd Cap -fc.9 97.n 

Man. Pen. FA Acc._j936 9A7] 

Trident Life Assurance Co. Ltd. 

BensIsdeHmtsaGftMCeXtre 043236541 

Trident Hre. FA — 0103 UOS 

TrUJem Gr6toFd _ 125.7 132.< 

Trident Prop. FA U40 2202 

Trident Erty. Fd B4.9 893 

01-4050222 TridenULYAF 116J 322.7 

Trident Mcnejr Fd_ 1C8.J 2311 

Tndew Fisc al FA_ 111* 239i ..... 

TVffew.BAApr.29__ 34S 376 

Gill Edged 932 

, InLMMmreertd — ptW2 13Ul 

000232371 Cash value for £100 premium 

■—•4 - 


+o.S - 


Tyndall Group? 

l&CanynseHaaABrteioI 
051 838 0032 3- Wv April SS I 3032 


027233341 


Property Afvll 22.. 
Depart! April 22 — 
aPxcaaInv.Apr.2S_, 



Eagle Star Insur/Midland Asa 

l. Threwtoeedie SL, EC 2 . 016B02U13 Wob Life Assurance Ca Ltd. 

EotienSO. Unite — \fO-7 443) +06) 669 ILF inahmy Square. J5C2. . OI4B082S3 

BlneCXAMayl HJ. 64.91 i 3.90* 

General Portfolio Life ins. C Ltd? JgS pH ^ 

80 Bartbrioaiea) Ct_ Utabham Crew. WSH071 ProS JtoA Sh._l_B3B6 i«JI 1“J SJ« 
ProtfoUaFand I 33069 J . _J - 

Portfolio Crettal — 1»L9 4721 1 - Wag * Ltd. 

Growth ft Sec. life Ass. Soc. UuL? SSSSS-Piona uwaj 

United House. W.ll. 02-3206206 rehWd^ — 

000230511 Finnic Finance-.) £2.(04 f ....J _ GUr Baade [2202 32231 I - 

LaodbraXEeca. 1 55.90 J 1 _ CkM.Sec.BA -PUU6 107.1H — 

Lredbrek SUL Ac. .{307.7 imsj j _ 


Brt.lnv.Fd 
— Property Fi 
8811 tDepoelt 



— Equity Ren.Fi 


•Property PenJ_ 

JCaupjnxy PenJ : A_^ 

prices on —April IS. *+■ April 8. 


113.6) +0^5 
2303 mm 
1153 ■■ 
243.2 +29) 
1*92 mm 
1562 


- I 

Vanbrugh Life Assurance? 

41-0 Maddox SL.Ua'WlBBUL 01-4004023 

MarmaedFd (1144 12B3 +A9( _ 

EquIteFd — 165.9 174.71+261 — 

F ixra Interest Fd_ 132.0 137.fl+£i — 

Property Fd U4 o 1201 +a A _ 

Csrti Fund [UKO 1306| +flj| — 

Welfare Insurance Ca Ltd.? 

030357333 


Capital Life- Assurance? 

Coutetmi HDnac. CJutpri Aah Wtam. 

Ker Inv- April 21 — | KB | — 4 — 

Cbrthse. Japbet life Ass. Ca Ltd.? G*s?re«*tod"| £7695 
1«MBG« OHHOMOO r. rttrdfam Boynl 

BqyatExChres^KCa. 01-3837107 «Pm 

MaoaeodBdR. Propjrty Bwrti g92 144.9) ( — Prop. WtsOJS^' 



Langhsm Life Asatmue Co. Ltd. 

Mtgdnl &e. Finsbury SorECS. 01-U88BBI 


BjfdtrBdt. 


PenJIreJFAUta. 


1220) — 4 — Wlap 0SF» Man Fd | 


Crev. 

iJPens- 

NEL Pensions Ltd. 

MOtre CatfL Darklng. Surr^-. 

Nriex Acc. Unite _ HU 

BdezCapHrt JfAJ 

N«t sub. d « May A 

New Court Pro p erty Fond Mngra Ltd. WMly vrtuatlo n a. 

B.swtthu»Laoe,laDdcm.Bot. Oran 050 Sxveguard Assurance Limited? 

MS SwanCourLP*terafield,Hrete. Ptrxfld32ai ’Hie L^FoUraorie. K«A 
Mott sou aay June aj. I«w« irtinre tBund_pi33 U9J) „| _ tepAWta Fluid, 

NPI Pensions Management Ltd. Schrader Life Group? +E*+mpi Pr^ral' 

46, Oacd±mrch9L.EC3P3HB. 034284200 EnterpriaeHaoac. Fortsoxxab. 01D5Z7733 ^gJuv/^Fd— 

ManrecdFuad |XH 6 23461 .—4 — Flex-Afr. 27 — 1056 23061 

Brice* 1AV3. Next dreUng June 1. Equity Ap-. 27 __ ,2M6_ _ 

DaSU-.ZApr.27_ I59L4 37&< 

Norwich Union Insurance Group 8 K gJ! 

PO Bax < Norwich NR13NC. Q608 Z BO Q (Ksafw”- m* 

Mn. Fund Arid 38.0466 1501 __.J — Ifaj 

^3 4 - • Pena. )S:a&.Z7_ 1AB.9 377.9 

IV. FimA April sa_ BEL5 UMlN — - Exec Pen. Cap. in+ ff t 

RLlntAprfl28-_ IBM EE* —4 - E*re.B!n.A« „ 104.9C 

Nar.UnL.AcE.U_P 1386 ! 4 — Uaoe^Fund 1960 Kfl.l( 


876 

3326 

U6 


Fled UeFUnA. 


Idt. Trust Fd 

SlaacymduT FA „ 
Property Fund 


155.9 


B8.0 


US 


mi 


00.4 


1001 


763 


652 



Windsor Life Amur. Ca Ltd. 

1 Ht«h Street Wtndror. UHrxhre BIU44 

Lite Inv. Flans — _S13 55.9) . ...J — 

Future And Gth — WafXSD (W366) .. ..J — 
Rn-AssAPens.. f O+JB 1 J _ 


— n**,lnv.Growlh_f 


OFFSHORE AND OVERSEAS FUNDS 


[Mb«sy Fund Hmitfunret Ca Lid. 

P.O. Bat U49, Hand! Inn. Bermuda. 

Albany Furrt Ltd _ {SOUS 56« .... 4 

lAdmOnnt Securities (C-L> Lim ited 
P.a Box 127. SL Brtlcr. Janw. 053423301 

Crt.Ctermyi_.mtZO 30561 I US 

Mm dcauradrte he 11. 

•*•**&& BmmEfe— 

Australian SelecUtm Fund NV 

lUeriiet Opportunities, c/a Irish Young ft 
Qutfc-MBtc. 137, Sent if&ey. 

u»ai«._ r i UJ - 

Next snh. dv Bftp & 

Banque Bruxelles Lambert 
ftBEft ISBegoee 9 jooo Brussels 
lFAW*ooaBF«.lW W -J! .3-5 

HenfiBFundLF Lkb JW -^{ ZD 

Renta Cap. IF K0M 432? -1? Cap 

Bk. Of London & & America lid. 

4040.Qbe«9i Victoria St, BO*. 01-2W9R22 

AlenderFund — I SUS739 !■ - i — 
Nn area nine April 2ft 

Bordoys Unkreru InL (Ch. Is.) Ltd. 
1. CbarihsCTOre. SL Beiler. Jxay- 033420041 

^BJBRgT-gL. 

Bsrdayt Unicorn InL (L O. Mud lid, 
i Tbofflea DooslBt, LoAL 0634-1858 


I 


mia| subscription £5^0 from Bracken House, o 
Cannon Street, London^ EC4P 4BY 


o 
o 
o 
o 
o 
o 
. o 
e 


. • -. •» 

^poeeoopocoooooooooosiooswooo®®®® 0 *® 000 ® 


Coruhill Ins. (Guernsey) Ltd. 

P-O BOS 267, SL Mre Ptxt. QwtUC 
lHta8anFdApr33„|2426 IW| ._ 4 

Darling Mmag onent - Ltd. 

10, Bent SL, §5+tocy. M£-W, AurtaUa - 
Darting Fund... t£L7& X»7]-02K[ 


1 


538 


lISP.0 fc 

SCS3766 

5CS2768 

$ISU63 

£321 

£421 

EUL5S 


-ODD 




tMeom-AuSLExt- 



360 
210 

9L20 

DaT °(MreTaL — ^7.9 BLS — J 9« 
Da rewrt psj 372] -_4 LSD 

B ridg e a tmf e m enl Ltd. 

p.a Bat 500, Qrred Caynmn, Cqnren la - 

VbaxUHarebSi J ¥22.009 | — 4 — 

p.a Bar 241725, Nreaan, NP r Bx ftMMa . 
FBjvanF. April 3D_(RBQ37 «Ug _..4tt99B 

Management Ca Lid. 
p.a BCX isa HaraUtcn. Benitada 

ggsgssfcgsr £3| a 

Prion April_l^Ncct *nt day May 10. 
Cr j to l Iri a n i rt iiaiiJ &A. 

37 rum Nocre-Xtamu Luiei a bcarg - 
Capital Ire. Vund | SCSK40 f+O.CEJ — 

Charterhouse Jqphet 

l, P W i Pnin g re Rsw.nxx 014W83B60 

AdtartU 
AO! 



Delia Group 

ra Bax 3032. Fternn, Buh t anra , 
tnltelBv. Apr. Zi — |SUSU7 1 23) — 4 - 

Dreyfus Intercontineatal lav. Fd. 
PQ Bax N37IZ. Nareau Babarere. . 

NAV April 27 piIEC JXB] — 4 — 

F. ft C Mgnrt. Ltd. lav. Advisers 

1-2. Lanrenre PoantiW HllL BOA OBA. 
01-023 4680 

Cox PA April 21 _ | StMUH i ...-4 — 
Fidelity MgmL & Ses. (BdaJ Ud. 
P.a Bex 67ft Hamiuan. 

Fidelity ablAsb. 

Fidelity InL Fund. 

Fidelity Ttac-Fd 

Fidelity World FA _ 

Fidelity Ser. Fds_ 

Scrita All mnJ) 

tern BAdfio 
ErehrtD(AiaAaaj- 

FXRLS.T. Managers Ltd. 
LCharingCtws.SL&rtlec,JenQr- 0S4 200*1 

First Intnl fic£C«6 DWl J - 

First Sterling . jfU.12 ZL3lj j — 

First Viking Commodity "Trust 

&a.GMK0rtflSL,IkxiglaaIaSL 0B2448B2 
FsL Vfk.Cm.Trt J3i7 346) ._.J — 

Free World Fund Ltd. 

Butusthdd Witg , ■g » pfttrw i m»Mte 
NAvjtar.ai ; susuin i 4 — 

GX Man a gem ent Ltd. Ldn. Agts. 

26 3. Martin's- Lp-On oA L mto EC1A 4EF - 
Tel: 01-600 3481 TLX: OORIOQ 

[w+fg wifl t international Tftt 
efa Bk. of Brerunda FTOnt a, HaUttOi Borda. 
Anchor GO! gaee— K9g 7 

ga ws 

Anchor Wan a. nm *2 

Da Allot Jersey H.4 

Pa Wall EL da m3 __ 

Anchor Arte. ffAQ-P ft 1 

C-T. Prttnwla Lid. 

Bfc-af Bermuda Ftcjjt a. HreOtu. rand* 

m?k&%zUSNte .:: j AS 

BmylnJ».to 68 _J WUSllM | . .. ] - 
GtStdApris m^W6 | 0JB0 


G.T. Management (Axia) Ltd. 

Hmrhigcn Bac_ Ha rcctm BA. Bong Kong 

GLA*UFAArr-58.|jaK771 712) 1 LB 

Bsmbros (Guernsey) limited 
P6. Bax 8&SL Fete Part. Gueranej IMBi 36B1 
ai. Fund Stay 3 Pit* lZ14rt +1A| 460 

I«L BoadFuzxj [ 5US1KL» [ ..7. j 160 

Baput Management Lid. 

305 Fu Houre. Ire House SL 

ite®* Kraut (Eni: 01-283 3S02) 

HKftRaaU.Tri — JEBML26 2AU) ...4 330 

Oliver Berth and Ca (faM and Gib.) 
4. Xxlah Plaea Git GB345 InL (IdO 0624843748 
Warrant* Fund CXI- 1®*-32 6962] ....4 — 

H en d en w m BSM Mgeremt, Ltd. 

P.q BaxNwai Nwaaa. Bahre— 

HUl-Samuel ft Ca (Guernsey) Ltd. 

B LcFcbn* peter Part Gbenmey. CL 

GaameyTSLl -PSL5 IffaS) +22) 109 

Hffi Samnel Overseas Fund S-A. 

37 Roc Netic-Dreoe, XannanbaurK 

NAV_ SVSU6B |-407) — 

lnienuttiimal Pacific Inv. Mngt. Ltd. 
nPJO. Bn H337, 38. Fttl St, Sydney, Anat 
JaceLLn Equity T*t-.pA164 L77) 4 - 451 

JJS.T. Managers CJersey) Ltd. 

POBox KH, ftstf Tst SML.lrroQ' OSM 27+11 

JrearyEaarnL TgL-j32*6 1506) _ 

Are at hire. St >ta» mb dkgr AftU 30 

Jardine Fleming ft Ca Ltd. 

48th tiered CamWCbt Centre, 
3«xdlneKgn.'D(L+-l l 

is&i&gq ! 

JanSnerblp. Trt. ^1 
2 *nhoc Flem. Int. - I jMtna59 
NAV Ajs-. SX • “ 


^ King ft Shaomm Mgr*. (Jeraey) Ltd 
1 Charing CCnre, SL Hrtlez; Jrerey. 0604 2«M1 

KWimwt Benson Ldn. Agts. 

I tJmtHrt 



•InteritaU^Ltea)_j9L094 



— ,—-toun zusl-iiSi I® 

*kb act re Larin paying agenu only. 
Lam o nt Investment Mngt Ltd. 
8SLGeanje‘«SL.Daigla«,InM 08014883 

iiSE&hfc&S nU=J» 

Lloyd* Bfc. (Cl.) IflT Mgrr 

P.a Bax IBS, 9L Udicr, Jersey. 0(0471081 

B!H 

Lloyds Intttm^ansI Hgumt &A. 

7 Rue. da Btaana p.a Bar 278, mi Centra U 

IS 

M ft G Group (xXeXz) 

Three Qatys. Ttower BD 

mr.idwt . pin 

^ss^^szMl 


Neptune IntnL Fnd. Mgrs. 

L Owrlne Oraa, SL HeUre, J V . 

lhtenurimai FnA_oq3 32.9) | ut 

‘A* at April 30. 0*1 xoh di|y May 7 

OM Court Fund Mngra. Ltd. 
P.afl ftSL JuUoMCUGBenMey. 043136231 

SmGaFd April SIL.I322J 555) -rt).? 650 
Old Court C o mm o dity Fd. Mgrs. Ltd. 
Paate(ftfiLJullre , aCLGo«rre*jiO<ffl 38741 
acOereftjr.Trurt.QaLll 207 J) 

Mere an March 3L Next »vre(T. r April 30 . 

Save ft Prosper (Jersey) Ltd. 

37, Broad SL. 3. Heller, Jeraey. 059430801 


Target Trust Mgrs. (Cayman) Ltd. 
053429041 P 6 Box 730. Grand Cqrrnan. Ognore Is 
TgL Otfabtra Cw.r( 0 JU OJOD) .. .J _ 
Prlcre on AprUSO. Next dreilnc date Maa- & 

Tokyo Pacific Holdings N.Y. 

Infinite Manaxcrnenl On N.V, Curaraa 
NAV per aim Apr. 38. SUS3762. 
Tokyo Pacific Hldgs. (Seaboard) XV.- 
lntlmte HreagBi n ut Ca N.V, Cureeaa 
NAV pa- Chare Apr- M. SUE2767. 

For Trinagb InL Fnd. Mgrs. 
see Neptune fag. Fnd. 

Tyndall Group 963437331 




“Jersey Savings Bank" nee "IEB Unit 
Irtwt’* 


For 


Kesop-Gee Mauagement Jersey Ltd. 
2, Chreiu* Cecre, ML Hrttre, Jtw. os 34 3B0U 

SSSS 2SS-B3 . JHrzl jx 

Keyselex Mngt- Jersey Ltd. 

PO Bre os; SL HeUre. JreKv.ceteqoi-Ooeionh 



Pouehx__- 
BeysrtexInfL 


safraw jmr 


Japan 0th- Fund — -L. SUS26.75 




MrwloJ4*i -.-ftU 


CenL Areas Acrnj.l 0209 


TXH 


-3) 060 


3J0 

296 


U4.CMBra«)SL.BXa. 
A|iIl«FdApr.a5_^‘ 

JaCftFiaAeLlS-. 
imaa.A4*fla-_ 

227 Cp. April so™. 

117 Jersey April 14. 

Murray, Johnstone (Inv. -Adviser) 
263.HapaSL.GhHSDw.es. 0+1-221 55H1 

"HooeSL FA— 

tWurrwFBaid-, 

•NAV AjxU lfi, (April 

Biegit SiA. 

20a Beolerard Rqrel, l.uxrenhnurp 
JJAV April 27 | SU99JS | 4 — 

NegSt LuL • 

Bank vt Bermuda Bldgs. Hamilton, BraxU 
April ) 473 | ... .) _ 


.V*. ou^sM 

38S2 j ;:::j r 

IEl tAprilrt. 


Ud 

SchlesSngcc FaaL Mgr*. (Jersey) UA 
P.a Hsr 107, 9L Hrticz, Jersey. - 053427311 

InroLFAJerocy 010 ut[ .._ J 360 

lBLFAUBM^ B „p5u2 - 

X Henry. Schroder wsgg ft Ca Ltd. 

220.CBBB prtrle. KX13. 016884000 

3J* 

. . 2JM 

Siugw ft FrteO&nder Ldn. Agents 
gft.Ore mmaL.aM. <03489048 

April SO. SS? 

Slater Walker Ins. Ca (CJJ Ltd. 

S Grange H+c*. SL Deter Part, Guernaey- 
Wa*hrideA 1 r.23-| 87.9 | ...J 360 

Slater Walter TM. Mgt. (Jeraey) LltL, 

aqaatfeba^SLIfaUcr. Jersey. 035431061 

Ibioi.fa!!^*. .."pA 3 *553 Am 

Suzimrest Copper Trust Mngra. Ltd. 
P-O-Bre 08- g.Heficr. J g at y 033428238 
Surtn cretQg.Trt. .IPOg 1464) -17) _ 
TSB Unit Trust Kbuugers (CLLj Ltd. 

h t48rt.eUaiai.Et. SmlOMr. Jorney 0SM73+94 

Unite -QSLf 159.? .1 jg* 

tTicca te» April 2D Next xob. dfcr 6fer ft 


OvcteMAur.SB.^ 

{Aeoun.UnHM_ 

SSS?^ 

Gilt Ate- 20— — 

(Accum. Urdu t 

D-WtyIitt.Aiir.2B_ 

Ion.Mre.lfar.ia . 

United States TsL Inti. Adv. Co, 

14, Kuo AUringct. l u xcmtx attg . 

US Tet Inv. Fnd. _‘ 
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20.70 


•s-tsraa Apm ^ 
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S. G. Warburg ft Ca Ltd. 
aa.GrrehBm3rea.FXS. OV«aO«OA 

OBaBftA| ft3 g.-...l $US864 |-ftBl| _ 
Bax|y-^.AteJS_- SLSCU9 -fiJ _ 
GrJJJFdj Ajxil 30_ | SUS7J0 l+ttjgj _ 

Warburg Invert. Mngt Jrsy. Ud. 

1 Qurtnc (ten. SL HeDer. Jv. CL 0534 SBD41 
CMF ltd. March 25. bUSfctl nr 

□HTUd;Albrob23.£U^i Ml 7 
NMalsTsL A^. 15_tf2§J® 12.9 

TasTArriia ptaMs xu 

TMTtfi. April a_pll9 116., 

World wide Growth Management? 
20 a. Boolnred BoyaL Tiummi.uiM 
UklftWIfaQIhAi-ISEIZM i-oos) _ 
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¥1 juDRU^Uq^ 4 Bfttf 


I N D0gmAa*-^OBfijTUied> '"• 

} • • I -,..j# *WH|. 


ttlNSURANCE 


8? 


»;• 


:u _ 


I\f 


♦l V 


>.!■ 


f. 


I»f-. _S#tk 

M& ijunilimh 

571*, Initial Serrrrcs_ 

:11Vi IMa-CUy»p^ 

110 IflLConpotWsfl 
•,.25. JratsflAw^J 
.25 lanwsiMllfip— 
336 IWiwliHW.. 

8*» U«anM5p ' 

-,-.jfc8.Tl*SP 
lehreoaCierj. _ 
i flknmKth.fi .. 
Jnfrelm-- — ,.. 
Mi«aa»lte— 
ltetafWfl.1% 

iKrtuwferSnJqi 

[Kershaw (A-ISp.^ 

KndelnL 

UfJ>HWt_ 
UClDdlnr. 
LK.C.1DL Hip — j 
Lanfflalndfl. 
LnCa.____ 
LeBUn<fc50p— 

LenfeahrilStJ 

UBvtEdl 

LrtrifPbbdlOp. 
LribmHams 

Lcich lots. Sp. 

Leisure Car. Wju. 
LepCrooplfip— 
UawjPrtfcSp. 
LetnsalQp_— . 
Luka I' 

Li chi & ! 

Lid its? 4,' 
Lmdortritt. 
Lip(«(L) I 

LraiMhn.Gni 
Lane Hndily. Uht-J 
Lrtu3ooTl»*-v] 
LoBDdiJpUBjMLj 
txm&Bffll 
MK1 

iLy.L , 

JlfanricLfeHpj 

"flbt- 

KrWdbHbLH 
HcCteul'A-^ 

l HacpkersoalS.L 

I Utfn»Tai^ib5a_ 
59' Mags'll *M(tl5p 
58 Bngml. AgJUftp 
Man. Ship Cm. £1 
KBtiUU1R»*-. 
Uariiiulnd.Mjk. 

■■rihSnte.‘A’ 
Mflrsi*iriDnir_ 
Marfra-Blkek 
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Hyson Gn. Up.. 

MdlUDlRUJ. 

. IttLCrhTueS® 
(CCLfc NXJLWflM* . 
36 Ntfntti&ZwlnJ 
26 NtfiSpnceiiDp-l 
New Equip. 1th 
Neww unapt 
Newton LILWjT- 

Norcro*_ 

Nto. feWrfhUOp 
NavirSees.lflp_ 

Ku -Swift Bp 

Odcx Rar’fin4__ 
Office* Elect _ 
OfrcUBp-, — 
OnutsBeptc^ 

Ou)H„. 

Da^XCaiv.V 
Parker Knott ‘A-. 

. Patent ind . 

Pmh£9bftek„| 
PrenfeU 
Portland I . 
PentaUp.^ — 

petronu rap 

HtflHfflPM— .. 
ptlrtaI<La^ffi„_ 
Photn-HeKis.-i. 
FWtpHnt- 
PKkksfWttlll 
DoiAJCTtaU 
PiftinetouBU 
m>.BwMLa_ 
Mastic Coast. Hip 
16*? Plartoeraft Mp*. 
Pfeuannu 5p.^. 
Polynsk Up. 
Pnrtik _ 
Powell DuffiSOp. 

! ESSEc&r 

mcsugebitnp^ 
Pritchard Sts. fip. 


|Prm. Lffinds. f 
(pH 11m 



IZ i 1 :. 
&?*■ 


- BwdlotlU-. 
ReJym?BW!L_ 
RecDlaCmj50t 
RenwfefcGnwsL.. 
Bestmcr— _ 
Hcxmm 


I BnpnerHhlgK.- . 

t Da 'A' 

SncablelDds^. 
Rrtaprial 
i Rowan* 
BwtiSot.ftyu. 
Riffrt Warns -i—, 
RnsadlUUr 

SaleTUnef. 
Saudi 'rot llLIDp 
SMgmGtpL u_. 
SnpOnuiu. __ 
ICO), SchWeeSL. 

SCrtCTO- 

Snt-KcriuUe 
Scrt.tUn.Inir, 
SeanHMgs.— 
SecnrieorGa,. 
Da 'ATM CJ 
SecanttScrvs — 

Da ’At N-V 

gtaruVareSOp 
Sefce Garun — 

■ SilauUvUi 
L Stem 
Silhoo 
Da "A* . 

7 SltUwnrlOB... 
36 Shhi*dd ISl'A'.- 
[SMehky.. — 

ilh&NepUOpL 

ith Ind50fl_ 
Stair. Uw20p — 

smuc 

Sp*w«.W.i_i_ 
SuBs-Pato-,. 
DoBbSOnv-Xh, 
SOQcs U1 

*p-~ 


62 

U33 (Smith (ltd 



j^rtsgftHkcPip 
{SagToadnoUp 

p| 

.f&r 

35 m«Ml 
(ih .Tuo'i _ 

^jab 

081! 

jToarffens. 

£83*21 Da 

ffT 

£221,mmW 

fesflss 

Irwom IndasL 

l' 01 fln Mn_ 

rnikitr 

a/fi, uh-vKVJin _ 
27 Ikd-dmerlta 
L'.l'UyUoe.IOp. 

I Da ®pcU.3&. 

jl’nrtedCulBdc... 
l.CoanawSn. 
r iBdurhd^J 
l l f wltrtree. ..... 



Vi 

Vlnm Up 

ss 5 Sr ft 

ftalka-Biar 5 b ; 
WmraUa:tl- 
tt«erfonI&p.. 

8'itsa KA. Up 
WBftwnod 


2J 

16 

'103 

40 

Itt 

s 

58 

20 

.44 

W 


•fi 




ft am. icr 
V 1«k.MJUUl. 
BtacntSAMtl. 

SSSStTl! 

KiiWkckti.-. 
ftWteBStff. 

.3=. ■■- 

ftllkBaMiteh'lL 
iS. WittaJltrtfl- 

ItartpeSS-flO Cm 

8 ftnifauiji 

ttfiOilGeorrs: ..- 
Winn lab. 28 b. . 
Cin*'rt Piew o . 

Kittcrftastu. 

Sftblenhiriaif. 

f 5'6^®S0QsSp_. 

Wnod.-AnhBi^p 
ft’milMS 
J?. I^IchSpL 


ISTfi ■ 

High lew 


a 


+X: 


+2 


-1 


*1 


+1 


+ 5; 


+7 


-a. 


ME3833 
sVMtm 


C29 

12JW 


0A5 


{2J8S 


ur 


1A5 

tLtt 


8A4 

ssl 

tio^ 


22 75 8.9 
4-2 9.7 
H7 U 

ujwi .11 


mm 2 

pnmn 

ra si 

7.6 I 

|U AS j 

fozs kb 

|Z9EH 
[M 7J 
tm 19.7 
I83MJ 

gfi iii 




a 


•« 1 & IcvlSI 


B ngtC.T.i _ 
laflBd IDp 

mlcSp 

Hu. Anil 

.Union 

Star 

EniiaUKKCm 
Eqsityi Lw5p 
Cen. Accident.. ^ 
Cnsnflas Rcral „ 
H«ahiC£.)iBp._ 
Hce*RohhiMp 

UOflKtHMAjiep,, 

(Legal t Got. &».. 
ffies.£Gdn.l(kp. 
ffian.tltaB.5p... 
Mndml’niiBlSp 
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Phoems 

P«ndeal“A".— 



|PnJtteilial5p__ 

e r ** - ^ 

SedgFartasUii. 

Sen home— 

Sun Affiance £1_ 

SpnQifSp 

rsh.Jlarc.EDB. 

Trade Indtm 

IWrinw gafl 


80 

98 

138 

812 

133 

134 
£125 
17S 
174tf 
208 
376 
166 
161 

135 
130 
114 

58- 

216 

134 
222 
228 
137 
137 

135 
114 
324 
280 
U3 
440 

88d 

750 

155 

£251. 


SJ 

9.2 46 

13 j 67 

12.4 6.7 

HI 6.S 

10.5 63 
9J 5.9 
55 7.6 

. 5.3 7.1 

(153 9J 
63 9.6 
S.0 3I« 
IS 6.6 

142 AO 

m y 

jn.9 Is 

]m5 t 


... 9.9 
73 * 
83 4> 

, 6.1 11.9 
\W2 6.4 
7*2-2 - 
llOil « 

0 

7| ^ 


+1 


+ 1 


t2 

-4 
+11 
+ 4 

+3 

-3 

-4 

+6 

-3 

■A 

-2 


4 

6 

“5 

+5 

+Ua! 


Z1 10.0| 58 
_ 

2i • 


-77 
46|12Jt 


Usr 


1+2 


+1 

+2 


1102 


.... U3_52 
- t4.93 


♦035 

b8.DK 

M.66 

fl.Si'ffil 

+h2.t»T 


t-r-3 


n- 


+1.06 

tl.25 

I+LS7 

eU? 


rt S?. 

W* 

& 


2X 


u ®* 


■ 0 » 


3 '^** 




2« 


9:o 


L2.64 
13.43 
7 47 
fQ66e 
.6.77 
4.99 
Q9\ 
5.44 
531 
827 
+6.1 
I+H3.23] 
2.47 
465 
369 

4.64 
3.42 
804 
2-55 
1024 
842 

6.65 
6.65 
5.41 
6.81 
13.39 
731 
13.63 
184 
12.79 
qil%! 

&R3 

051.08] 


YfE 

2.H 57(1331, 
2.T] 5-4 13.01 

4.2 - 

7.8 - 
M.- 
£7,4 _ 

4.9 - 

5.1 - 

6.1 _ 

2315.9 
3.0 13.7) 
141231 
53 - 

4.5 9 
63 - 

8.7 9.7 
5.913.41 
3.0 0 
73 - 

5.8 - 

7.5 - 
7.5 - 
62 - 
9-2 _ 
6.4 20.4 
43 20.4 

4.9 15181 

5.8 

4.9 
12 
68 
22 


1S7> 

ffiKh Unr 

n 


WtOPEBTT — Omtinuei 

' M fi 1 


TRUffTS-J Continued 


H*k 


Price 


TMJ 

Cn Gr'ilPiE 


MOTORS. 41RCRArT TRADES 
Motors and Cycles 


BriM^'UndSOp. 
Gat.MliUwta- 
isSusCarlflp^. 
RelianlKtcSp— 
r Rdis-HosTeMrrs. 
jjVolroKrtO-.- 


31 

298 

30 

7*2 

60 

5*^ 


-2 


12C 

B 

13.5 

Q12KI 


U 


a 


21 268 

1 

3A 


Commercial Vehicles 

Crane P+nrti. IBp. 

Effif (HldtU— 

PBtosstMpl..— 

Peak Invert. Up - 

Pfaxiou. 

Y orV Trailer l»p- 


19u) 

-, a 

009 

* | 

721 

33 


£256 

2.| 

i 

IV 1 

-'a 

032 


29 

& 

^31, 

d50 

2j] 

103 

24 


172 

01 

ii5i 


Compotients 


Abb's' Panels 
AWto* Stream:. 
Amut^cEq MJp 
Asmc. Eng's 
Ani on olive..— — 
■ Biuemd 3m„— 
. BrwnBm Uji- 
CtaataiDe* . — 
DmrtySJP—.-.' 
DnntopSDp— ,-r. 
“ iiet’#- 



iKedt'Fit 

&80 ISetfsBubert- 
^rpraOnmplOp.. 

[mud Breeden - 
btofcwJUJL--,' 
totfillh-A’30p._- 


28 

27^ 

73 

91 

60 

46 

V 
182 
96 
36 
Vt 
62 
29 
225 

no 

24 

64^ 

V 

49 


+h 


; i*d 


+1V 


d2.fc 

3.75 

tU9 

3.66 

1.66 
303 

0.6 
5.72 
+5.03 
33 
232 
039 
2.0 
Z0.5 
17 36 
623 
0.B4 
3-25 
2.45 
5.7 
262 


36(1431 3,8 
O^ZLOf 84 
5Bi 
891 

k 

k 


73 1 
3.9 

tA2 

3.7 

3i! 

* 


33 93 
62 8B 
, 9-4 '0 

102 
68 
11.1 
4.2 120 

5.3 10.5 
10.4 

62 
60 

2.7 
5.0 
87 

5.4 _ 

7.8 0 

6915.7 
9.z : 

6211.7 


+1 


+1 


+1 



4.0 

6.49 

0.65 

112 

fi!* 

4.8 

dl39 

2.72 

3.76 

tL7« 

3.86 

125 

025 

3.12 

3.28 

536 

+2.63 


i7lil 




DM 

68 

7.9 

6 

43 

5.6 

14 


Gnages and Distributors 

lAdrtSsGiNm.-„| 52 I I 3.6 1 A 4)10.6) 33 

Ateuwtoa5p_| 1 j -] 0 

■ SmdGroupSp— 
i HntCflrAuCJflp 
- tG3B.10p-. -_ 


Cowie+T.ISp— , 

: DawOrttejn-; 
Dnt5j.-ffi:_ — 

DtfflMFordaw. 
Grta(f/l.C— 
GbnfleMLWr-. 
Hmnrlnn. Up.. 
HamaocCm^- 
HotweSs-i.- — 
Henlj*20p___ 


ffi^terlraGipL. 


iUBC9 nUTZK) , 


fanfiui 

inmeHx.19p.-l 

PenyOtllfik-J 

PVroMtrtaip-i 


Bit01l«tn5p— 
i TaetfU*di-_ 

rboapmffllOd 
WatfhmSlr.lSp, 
Western Mir. __ 


52 
6L 
54 
- 84 
20ffiid 

23 
44 
14 
75 
28 
40 

47 

E 1 

24 
8>a 

48 

49 

5* 

£73 

60 

18 

57 

? 

24 

13 

8 

5. 

78 

34 

139 

18 

9 

■S' 

24 

23 

24 


126 

338 

LSI. 

zo 

2.05 

0.6 

4637 

4.42 

199 

D.O 

0.94 

035 

0.5 

♦L05 
123 , 
28.65> 


13.1 m 
■ 98 63] 

1 76 Ktad 

1fl5 M.7 
023122 
| 4 168' 
9.9 M 
80 

■■43184 

zpo.o 

■■m3 


[biB] 


4.6 
82 
184, 

60J 
_ W 
183 68 

n3m 

ks . 

lffia 55 
9Ji 7.4j 
69^123 
9jj 68 
133 
73 


M.5 


9.fl 

9,0 

ll3 4,b 
801 ID 
XOfl 0 

53 
67 60 
84 0 
42 


NEWSPAPERS^ PUBLISHERS 


294 t220 


Affloe.KeiB.ffi_ 

tAnBffiPut^»p. 

1105 JCoffiM William- 

"** T ^ i A" 

Daily MaO 1 A' 50p 

IB. Mid AUied ‘A’ 

WloItGoteh-. 

RnmeOannlie _ 

Lpool D.PortSJp 

ItarsfaidlCar \0p. 
Atogsa Group — 
129 News Ini 


[ Pfcnra w L'gguii- 

" " et W~! 

^ ?»-- 

|[M t7»irp»pert„ 
]webjxersPno.^i. 
|Wi Imm Bros. 20p_ 


k 

iSP 2 

22 

48 

&■ 
124 
124 . 
186 
37 
51 
37 
103. 

17tW 
J2SM 
32 
53 
55 
237 
270 »d 
19 
15 


+1 

,s* 

+i‘ 

+5 

+*i- 


43 

327 

236 

162 

+L72 

3.99 

672 

177 

3.77 

936 

+26 

+20 

3.0 

5.91 

293 

«• 
4.87 
(XL S3 
d3.1 
272 
421 
1138 
0.66 
03 


H 

P 

I 

6 

0 


61 9.4 
68 6 
142 7.9 
92 60 


271 

0 

l4l211 8*' 


128 52 
m 73 
4J d> 

V 

7.9 14.6 
1D3 73 
62 63 
123 0. 
88 83 
13.9 0 
L7 413 
67 « 
61 0 
88102 
■91 308 
7.6 4 

81 0 

6.5 0 
53 73 
5.1 68 


PAPER. PRINTING, ADVERTISING 


67 89| 
9.6 0 ' 
242 * 

153 0 


118 821 
7.9 9.1f 

6.0 Is 




9.6 


9:61123 

■P&6 

125 
160 


111 

6fZ43 
' 4.7 
33 


43 74 


* 120.8 


g lerlOp 
tr — 
i8690 
org— 

rat 

nt Prinlinit. 
BnuraiopGrp — 
Dn-BestritVlR. 
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NOTES 


(,'nlra otbcrwlae taiRcated. prices ud net firidends are la 
pence and flcaa nlmrt toaa an ZSp. Efltlmued prieefearninaa 
ratios and w m an baaed m latest snnnal rnsrtind menala 
end. where passtblc, are updated en halLyearfy OxanK they an 
adjartrd la ACT ml 3S per cent. P/Bt an ealcnlaied ea the basis of 
act Atari ballon-, bracketed flfnns iwdictac UpnrnLn-BHr 
dtffennee U ealralaied on “nlT" dlslritraiioo. (Wm nr feared 
lea -muiasun-* dltaribotton. Tldfc asm mini nadaleaacce at 
act dividend* on cnrmt rab* of ACT. are baaed an middle priers. 
an gran and allow for mine at declared dltaribaitaatnri rights. 
Securities with dcnornl nations alko- Um dtrllm arc qwrtrd 
ladidn of *be l u nm m m dollar prroiam. 

Sterling denomuiaced sec unUes which include investment 
dollar premium. 

“Tap" Slock. 

Highn and Laws marked thus bare been adjust rtf In al low lew 
righta issues for rash. 

Interim since Increased nr resumed. 

. Interim since reduced, passed or deferred, 
it Tn-Irce lo non-residents* . 

♦ Figure* m report awaited. 

ft Banks sod Insurance rwmc allocation* may prerladn 
rrtrulntioa of (bridaid caccr. 

Price at lime el suspenaon 

iniflrtacd dividend after pending scrip wid er right* issue; 
rarer relates 10 previous dividend or (arena. 

Free of Samp Duly. 

Merger bid or reorEMilKdian in pregras 
Nat comparable. 

Some interim, reduced final andar reduced earnings 
indicated. ' 

. Bfttad on *973 praTitA. , 

> Cover allows for cdnvenian al share- not now ranking for 
dtndendB or ranking only for restricted dividend 
Cover does ntf allow (or tbare* which nup also rank lor 
dividend at a future <Uc No P E ratio usually provided. 
Excluding a Final dividend declaration. 

Regional price. 

No tar value 

a Tax tree b Figures boned on pmpcclua nr in her official 
ertlmrte. c L'cnti. d Dividend raSt-pdidor po>-ahlc nn pan id 
can trt. Mi-er boH-d «■ dividend tai (ull cam Lot. e Redemption 
yield. r Flat yield g Assumed dividend and yicTd 
h Assumed dividend and yield alter scrip issua > Payment 
Iron rapiuil sources., k Kenya, n Interim higher than 
previous imal. n Rights Issue pending, q Earnings based m 
preliminary figures, r AuKrrtian curecnry s Dtvidaid and 
yield exclude • spcelal pqimeni t-lmhcwed dlredad- covcr 
relates to prenous tflvldcnd P E ratio based 00 latest annual 
earnings, u Forecast dmdcndL cover based on previous year's 
em-tungs. v Tnv free up to 3fip in Ihe £. w Yield allow for 
eum»ey clause, j- Dividend and yldd based cm nicrgorteraiK. 
■ Dividend and yield include a special pvmenb Cover does not 
apply to special payment. 

A Net dividend and yield. B Pre f erence dividend psased or 
deterred. C Canadian. E Issue price. C Assumed tfindend 
and yield after praefing strip antvoc nfthle Issue. K Figures 
bwwd on prospeeuw or other tall dal eyi males for 
1978-77. n Figure* based on trapeenut or other olDcirt 
estimates lor 1976. N Dlvldcnil and yield toed on proa pec tu s or 
other ofDcirt ratlmntea for 1978. 0 Gross. T Figures 

aasamed. V No signilicsal Carparatloo Tax payable. 

Z Dividend total to dat 1 ?. 

Ahtamiatioo*- m ex dividend. «r b trnp Issue. • eu rights; 
■a cs all. ■& es capital di sin bu lion. 
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Civil Service union 


president ousted 


BY CHRISTIAN TYLER, LABOUR STAFF IN MARGATE 


Fed admits cut 
in U.S. money 
supply growth 


w 


3IEJLBERS of the biggest *nd After her defeat yesterday by union and he said he had been | • 

most politically divided civil the unexpectedly wide margin of under pressure to stand for many'! by jurek martin, U.S. EDITOR 

service union, the Civil and 107.335 votes to S7.71S, she qjohUls as a peacemaker i 

Public Services .Association, yes- admitted that she had “laid my Kip-tion, tn-dav f«, Amrom* m-nvc „ hni „., n 

tcrday threw from office their head fairly and squarely on the nHtmnit°evp«iriv n# « I chairman 

Right-wing president Mrs. Kate chopping block;’ whSf^oliLs about lfi-n .TXlTr ^ U ' S ' F «dcral Kesen.-e, thu. 

Lo sin ska, following her success- Bui she added that her views nf ik* morning confirmed what the 

I'ul fight through the courts remained the same and that if i,?,* financial marked m New York 

against attempts by the union's there had been a postal ballot of 1 u n S ^ m ® 5* v ,® ra ^ c haUo e to have suspected for the past two 

national executive and branches individual members she would w ’ e€k f' H a “ t tee Fed has d *u ,d ^ 

to censure her for her anti-Left- have romped home. It was the Le r J win o ^ d?aBC ® two years <igo. t 0 slow - down ■ the growth in 

wing views. bloC K voting svstem plus behind- ™ political battle, scarcely money supply and that it Is 

Despite a large majority of ipe-scenes lob'bvins of mandated suppressed as Mrs. Losraska took ready to cut it further later- in 

votes against her. it was scarcely rf-ioauti-s bv Left-wingers that yesterday morning, is the year if economic conditions 

» political coup for the Left Mr. bad c 0St h ec the election, she ll £ el >'- TP bra f ak 00t dictate. 

Len Lever, the successful candi- when the conference wilt debate In -testimony before a -Senate 

date. who. according to Mrs. tbird candidate Mr Mike a resolution seeking to set up a committee. Dr. Burns, said that 
Losinska. only recently aligned Mcfiraih a leader of the formaI investigation into her for the next year the Fed had 
himseir with the hroad Lett of Trotskt 1st Interna itimal Socialist co £ duel - , ' trimmed the upper ranges of its 

the CPS.A executive, said after f 3e ti 0 a of the union against resolution, which Mrs. targets for the growth of the two 

hi* victory that although he was which Mrs Lorinska has-been Losinska herself said should be: key monetary aggregaics. Ml 

a Labour voter and s miiltani canioai-ning. polled 13,400 voles, debated, was left on ibe agenda.] (money and cheque deposits) 
in union terms, he had no part ji rs 'Yosinka said she would but a number of otfceTS were' and M2 (Ml and time deposits). 


br 


WASHINGTON. May 3. 


under political creed, on! 


ligiuus one. (He is 
Cathulic.t 


\ 3 re- stand ; jg a i n : as president next struck out because of the High! The Ml range will be 41-7 per 
Romao y^r. forecasting th&t Mr. Lever’s Court rulings. [cent, per annum.* compared with 


” with the Lett would cost Also on Thursday — the day 41-71 per cent. span, that had 


change 



Equities faltered yesterday was when the oversea* * nJ L 

afternoon in another attempt Tnrlev mc» 1 i fn dlQ ? tions — accounting for 
to break up out of the trading ° x three-iifths of the p«h 3S 

range in which they have, been figure — started a 


trapped. for about four months. - • recovery, in particular,. 

The extent to which the for- ladies’ fashion and food have America came through 


tunes of the market are hitched all sold especially well and BHS after a bad first half, as 

to those of sterling was re-exn- may have benefited from its motive industry's 
phasised when gilts and equities strong position in income areas demand for industrial ■ fell 

followed the pound lower; both where the earnings rise has made itself felt on volume «L> 

the 'FT 30-Share Index and the Been above average. Cost pres- prices. *- / ^|| 

All-Share Index arc fractionally sures have also been contained Recovery started later 
below tbeir 1976 peaks. since after adjusting for the UJv. and' is still patchy 1 '' 

There ls still plenty of money excess margin a year ago there the latest monthly profits - 

standing on the sidelines, very has only been a small drop at have now climbed back 1 to ft 
HtUc money having gone into the net level where BHS is just level of 12 months ago. AndS 
either gilts or equities since the within its net reference level, the group as a whole, a rise^ 
end of January. Yet the FT In- The only real blemish is be- roughly Iwo-lhirds to arm® - 
des has already put on nearly low the line where the group £i5m. pre-tax is feasible. -S' 
20 points since the beginning is paying the price for borrow- year, which would compare inf 
of last week as the wages out- «ng S25m. in June 1974, .un- a peak of £l81m. in'lflTB-Ti - 
look has become clearer. So the matched by overseas assets. Meanwhile " the dividend t 
wages package will need to iouk BHS has now provided £4.2m. covered 1.6 times by ptiwW 
surprisingly good if it is to add earnings, but only teraS 

up to a fresh buying signal 174, Tootal has decided to n * 

here, ft is more likely that the ALL - SHARE providing for deferred tax* 

>72- . L F.T.-AGT1URIES INDEX ,he . e^ess allowances lor pi*, 


year of what is normally a three- e j£ c ted president last .rear. retrain! and vote against further' lower end of half a percentage 


DR. ARTHUR BURNS 
Concern on inflation. 


.... ........ years nerore uwinsn s term in uuioud uu ju.«k id. The M2 ran has now bepn aged to turn their attention to 

of Ihi^nmn^S hogan acc.jsed her yesierday of Later ye.sterday. delegatcs at 7 ^ Q per cenL a simj[ar COflsjsten{ wUh the restoration gilts where the Government 

S,® SSFSfSftS mssi rras sss 

su-Sfe; ffsa EiSSS “ ™ Hon! * 

ttnns of censure. Mrs. Lnsinska 0 f both wings or the union. aeainst its advice, to dps« ">r I Son-bank thrift Institutions? re- Furthe^ downward ^diusSents With <terHl1 * now cushioned 
went to the High Court and w-rin Mr. Lever's campaign was official lR-mlnute tea breaks j j n uoc han£:cd because Dr will be needed as th? economy a terra interest rate 

injunctions slopping publication, backed by senior officers of the twice a day. _j B umI said the Fed was deter^ rVmrns w ' fSlef t!ti!lsS of differential of nearly 5 points 


here, ft is more likely that the 
institutions will feel encour- 
aged to turn their attention to 


Iran drops charges 
against Tate & Lyle 


BY ROBERT GRAHAM 


TEHRAN. May 3. 


ALLEGATIONS of corrupt and secretaries at the Commprc* 
fraudulent practice levelled Ministry. Mr. Hussein Alt Zadch 
against Tale and Lyle sugar jnd Mr. Mohammed Sairafi. 
croup by ihe Iranian Govern- They were alleged to have 
ment have been quietly dropped, signed deals fur Ibe purchase of 


Executives 
to sue 
Spear and 
Jackson 


mined to ensure an ample How its labour and capital re- against New York the develop- 

of funds to the home-buiiding sources *' ment of U.S. monetary policy is 

industry which is showing some Lr Burns again stressed his not quite so relevant to event* 

signs of coming out of its deep CO ncern shout Inflation, saying in the U.K. as it -was a few 

recession. lb3 f tbe improved U.S. price weeks ago. Nevertheless the 

Dr. Burns acknowledged, hut picture had been solely the re- slight trimming of the- longer 

rliri nn> o/IWpqcj Hi rai«f 1 v it I. ..... r„.J j r.. n i ° ^ . 


earnings, but only heraii 
Tootal has decided to && 
providing for deferred tax 9 
the excess allowances for piaq 
aud equipment. This loote- 
retrpgrade step, and is certalal 
going against the current tieia 
Trust Houses Fortc^ fi; 
instance, has just moved i 
tile opposite direction in aotil 
pation of SSAP II-avWj 
becomes effective for accnoa 
ing periods starting ]* 
January, and which Toilti 
seems to be ignoring. -> 
As a side-effect, the chaft 
makes the borrowing base '-Wo 
stronger, and debt -is still? 


did not address himseir directly Sl ,it of lower food and fuel run monetarv wowth targets bv • . Ii,r,e under compare 

I to. tbe current uncertainty in (he prices. “The prices of other {JJ FeJprll Reserve chairman “^^‘vaient to oyer a quarter with shareholders’ funds 

I foreign exchange markets which n 0ods an H services are continu- ™f Arthur BurnVvesterdav pro- of IaiI 1 Noveml>ers T Bh1 f about £73m. But new worldh 

jure extremely sensitive to ]n g to rise at a troublesome , !]' *™ ,U J p-j proceeds— to cover tlie luss up ..anitai reouIrpmenTs hav« 

changes in American monetary pace and wages are still, in- 7 ld “ ^ n t fir 5J ,a ^ Dn to last week plus the estimated V erv smaJ?in the oa-u tvn JSk 

policy. He was concerned about crewing much faster than' the is likely to be less accommodat- , Qf earJv ^3.-,,,^, and 'ci> itnall m the pa»t two ye^i 

“the possible adverse effects on lone-term growth in oroduc- ing from now- on. In the last ^ 7?^ uH* Thls . m *> not be ^ case to 


1 “the possible adverse effects on lone-term growth in produc- mg irom nuw un. m vn« i»»i it i Utent } s to reDlace the loan ' , * wl » 

* the world economy «f recent ttvrty." three months both Ml and M2 with medium-lera steS ™ uch 1 '^er. 111 which cu 

developments in international Beyond that he painted a rosy have been grnwing at annual u,cu,u ‘ u IC1U1 Tootal will want to start tfilai 

exchange markets.' 1 picture of American economic rate., faster than the Fed's n" b demands a r U i.l-pK- tn in? about wa - vs of exploiting., * 

He contented himself with the rigour, confidently predicting upper torse ts, even before the hp ^ f; Jl « aS-n thu vl if With market utilisation of £o5iE ' 

^ observation that new trade thal business capital investment haifnn.nt #„,/« R.,t the Fed De “ ea '^ asa ‘ n cnJs ‘, ear "f lin and a vield of S ? tier cent ' 

KsON, the ; restrictions had been generally would soon pick up. that ioven- ^ f" P SinJ flelihilttv tn cap,tal spending slightly higher a f ' .1:' 

tool6 and avoided sn far in spite of tory accumulation, responding still "tains the flexibility to than ^ £13ni of 1975 . 76 Wllh "See also Page 


croup by ihe Iranian Govern- They were alleged to have By Margaret Reid , r mes laster 10311 rne reas Cash demands are likely to , -wul na *.°. W1 . 

mcr.t have been quietly dropped, signed deals fur Ibe purchase of contented _ himself with the ''Sour, confidently predicting up p er targets, even before the hp 1. avv aya . n t hjc vear with mar ^ et capitalisation bf £o5ze 

The charges were made m Feh 23 shiploads of sugar at $154 ai spriR xxn J\CKCO S the : !!?.!« half-point cuts. But the Fed J Dlta[ aP endine slichtlv hi-her and a - vield ° r s * PvreenL. \ 

ruary and linked Tale and Lyle ton above the market price L S2. 1 a „d ' 55LS2S1 still retains the flexibility to P ^? S ~See also Page W 


executives with two senior Com- Anutii«*r nine shmloads were 


Sheffield 


.... 1 upper targets, even oeiure me h - i, av , a . n rhi B t-nar with 1 v«FiMiwainin ui moil 

trade thal business capital investment haif-noint cuts But the Fed “ e ! f ** ^‘ n [ ? ! V?. v L‘ m and a vield or S3 per cenL ' 7 
nerally would snr,n pick up. that ioven- ^ f nSlihitiH. in cap,tal »P end ‘nS slightly higher ^ also pw*h^ ' 

ite of tory accumulation, 'responding stl * J * ns f ^ e flexibility .0 tban jjj e £l3n». of 1975-76 with ® a ^ Paee 


; of strike 
Mancbeafi 


acn;pu uu» aiie^atians. u is nuw -- r _. mun , b c 

understood that a thorough ime.«- 3Ct ed _ as adv iae r fur. and. 


His basic thesis, in Tact, was Stewart Fleming writes: Money retained its premium status- Se^mal^ding b^ckgre^d nfT.hr ' 

justify the small changes he market dealers in New York saw pre-tax profits for 1975-76 are ^11 be cbbliSw “0? ?U* Bht ^ second half & 

d announced in American Mr. Burns announcement as epo- nearly IS per cent up at £2X.9m. f the year wWch [eaves I9/a * “*** a “5 

onetarv policy in the light of firniation of the shift in Federal compared with a 2.5 per cent projections for rts parefif . 

e current stale of the U.S Reserve policy which they had rise at Marks and Spencer. T^Ton P P/ FurAe5S Withy ’ were 

onorny, he argued that the Fr*. detected over tbe past two weeks. Moreover the «roup hi held 166 c' , „ 9n revised down a little yesterdaj^ 
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so publicly accused in banner ™ ,n v,e '' r 01 » fans ; follows the resignation of Hr. Pa« tew monins nv.in see n us a dramatic new initiative ^JrZTn'itin ^ "AI J OOtal . that ft was. An'd* the Tramediaf 1 

nor>Dooc“ headlines then shortage. George Moore, a former chief ' 511 this jear growing 3i an j. n f{ th« hond market reacted summers eumination of , , j. 

i Tim I vin nnknsm « Tfie aU ^ atlons - jt ' executive, last September. annual rate of 6 or 7 per cent. J^jv l0 the statement Some *’ xcess profits; during tbe second Clear evidence of a turnround concern for Furness is 4 

,h i/Li h'st niSr -" t> arosc 0UC lb * Purchase , uf; % ^ ‘ * compared with 3 per cent in SSs ftoShl Ih5 with tE ^ sales ^ arter adjusting for in the textile cycle together Monopolies report on Eu* 

,d ! __ Lot l rio " U ' 5_ zL_'_ A\? su 5«r at w hat - to the Iranian. . }* rbe last half of last year), but S««hf TrL' E „r?-'i n an b an extra week! increased bv 23 with an unexueeted dividend Canadian’s shareholding, due'f 


resignation 


Atlantic is very much bettL 
that it was. And the inunedia"-- 


inurkes dealings. 


1 contract. Spear and Jackson ! monetary expansion would even- 


In View of Hu* initial stir The allegations were investi- 1 disputes this claim and has I tuallv have to tie lowered to be 


caused by the allegations, there Ra tcd by ihe imperial lnspec-l made “adequate.” though on- 
!-■ .-peculation here whether any torate. which reports di recti v to. disclosed, provision for esti- 
retraciion of the allegations will ihe Shah, investigations were! mated amounts which could 


period of the offering. 
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points coming from greater two-thirds of the, latest total which saw heavy trading durin 
volume. Household textiles, arose in the second half, which 1975. y 


be made public. The investiga. carried out both in London and! become payable as a result of 
lion is understood tn have helped Tehran at the highest level.! the claim. 

H.-arl he names of the Commerce During this time, the Iranian! Mr. Enzor said last night that 


Ministry officials uUo accused. Government threatened prosecu* he, too.“ropOMd to lAke lenl ff| flpllt |0V PVSIQtfliTl 

The basis of ihe allegations lion of the Tate and Lyle Sion aSlS rempany Sr LU HgUl A CVdMUll 

»J‘ that two Tat^ and Lyle executives and dismissed the two- W P > 1 0 

I'Wfjii'i 1 .'. Mr. Michael Atifietd .Ministry of Commerce, officials. 


Midi .J,- om. 1-- !■- iwumrs aim tnsini»eo ine iwo; breach or sen-ire contract of 

eWLati’e.s. Mr. Michael Atifietd .Ministry of Commerce, officials. : which two to three years 
,nd .Mr. C. E. .Tedl Paul. As a result of the invest!?*: ™Ld ,o rin He refer?ed 
ci.ncii out alleged under-the- tions. ail actions against Tate t o his resignation as a “vet- 
table dealing; with two Under and Lyle have been dropped. - i.“ ma o‘“r - s mmin, rl 
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to fight tax evasion Sterling 


BY PHILIP RAW5TORNE 


to bis resignation as a “per- THE AMOUNT of money ip- search for documents and othei 


member States of the Organisa- 
tion of Petroleum Exporting 



sonal matter ** stemming from |volved in- tax erasion was evidence. “I envisage that the I 
the appointment of a new chief 1 “ substantial and growing." Mr. powers will be used at the most J ° “ Vnlnn«n 



GLC extends home loan 
scheme to all couples 


executive and financial con- 
troller in recent months. ; ehequer. "told the Commons serious cases each year." he said. | »«» ““J 

These appointments. he l yesterday. " ft is wilful nonsense to pretend ra0athJy 

believed, marked a change in : He was replying to criticisms that tax inspeciors will be walk-| 0 p A™. e , . ... 

group strategy. • of tbe extra powers to combat ing into all sorts of people's; The hwiss National Bank did ^ 

The chairman of Snear and i tax evasion contained in the premises and homes." 1 not disclose whether K inter- 

-L. '"“i™* 1 " (Finance Bill The ordinary taxpayer had a I vened in the market yesterday 

L The Inland Revenue had un- right to protection against the[ to stop the continued sharp 
iTcStS Kmw S J covered major cases involving activities of the dishonest) rise of the Swiss frauc, but , 

?" y 0 xSSons and Mid that ! J17m - in « h * >ear up to March, minority. | market sources suggested that 

m fa^asT was cSSreroed, The But as a proportion of Sir Geoffrey Howe. Consent. ! 

resignation or Mr. Enzor was total tax y eld this was only tive finance spokesman, warned I 

“quite amicable on our side." about a fifth of the amount un- the Chancellor that the Govern- ™* l ? * 111! 

. , covered lo years earner, it meot's pre-occupation with a new , v „ re -£^>u level against tne 

«™sL wi f™ seemed that the In land Revenues pay deal could lead to serious doHar - . I 

Pl »« ability to detect and counter neglect of other aspects of! The strength of the Swiss | 
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THE Greater London c'etinril'* pnuuiies and single people over 
home If'jti -eheme was ••Mended 30- 

f mm je-ii-rdav 10 include nil , Thr ,onns arp fc,r ftrfl-time 

-i.ar-ied iHiuniivi and enga.od hli'Trr .^ 0 '! 9 ^ prOP ^!?-;=i n 
, . . the (iLC area '•'ith a valuation 

c-.-Mlo Who lnicnd to marry of nfJ , mnre ^ hari a>wo . ?Ul5 


before the purchase (; rum- up to ft. noil for essentia! repairs'. "W''* "n«cable on our side.' 


The schi-me had l.een T hv interest rate is 121 percent.. Last year. Spear and Jack 


re-lncted to thn.se married for f ' ir HeS Goodwin, leader of the sons pre-tax profits fell from 



denied last night that there was 
an> connection between the 
two resignations and said that 
as far as he was concerned, the 
resignation of Mr. Enzor was 






, J * ■ .j .■ — r • j t, e_ „ r amuiy to aeieci ana caumer neglect □( utuer aspects 01 

mure tii.in j year. . n,d lh j*t he hnped the to £L2m. , evasion had significantly economic policy. He called for! 

. ,, , widening nf the scheme would E33.3m^ after an SO per cent, we-ijned Immpdiato' eufs in nuhtic exncn. ! 

'.r R ?n-h rt nc -mM J°! P r " orc . of th . 0WJ *' ho could 1 inIeTO5t charses t0 i Tax officials, under the new ditunS! the restoration of laSus-j 

■1 in-tud-.nc -m^ti- m not gyi a loan elsewhere. £0-96m. (proposals, would have to obtain trial profits and reductions in the 1 
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'a warrant to enter premises to burden of direct taxes. 


! Sw.Frs.2.50 level against the 
j dollar. 

! The strength of the Swiss 
J currency appears to he a grow- 
; ing problem which the 
measures taken by the Swiss 
1 authorities have failed to 
I solve- 
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China seeks assurance on EEC 
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BY CHARLES SMITH 


PEKING, May 3. 


Showers, sunny spells. Winds 
London. s.E„ Ceni. S.. SAV.. F. N.W.. moderate or fresh. Cold. 

England. F. Anglia. Midlauds Man. 9C t48Fi. 

Shiorers -nrn-. periiid: W’ndi S AV^NAV.^ Se otiand P (>n l' Hlgli- :NrR - ANTHONY CKOS LAND, make firm statements on both Crosland-Chiao talks — apart 'from Mr. Crosland will be anxious 

\V . ;,iuderi;e r.’r fresh" jjjv lands. Argvll. Morav Kink, tbs Foreign Secretary, will be the issues — probably reminding ihe giving Peking the Assurances it to remind his hosts of the value 

j-H’ i37F • <Jrkm‘i. Shetland N. Ireland penior member of a Labour Chinese thal both British poli- appears to want — will be to probe of what Britain has to offer in 

... . ..... , Shower*. Wind* N \V Government 10 have facc-to-Facc ileal parties were alive to the Chinese views on a variety of this area. 

■ w> ancl tnc,an « moderate or fresh. Cold. Max! di-'cussioni with Chinese leaders dangers of Sovier expansionism international issues, including Outstanding bilateral issues 

. tjouvr-. ■•linns in ten is. r . v - ' when he begins three days of before Peking itself became anti- the outlook for South-East A*ia. likely to be raised this week in- 

NAV imidor.il'>. Max. 1-C On! look: Becoming dry with t^Iks in Pelting : run or row with Soviet in the early Sixties. But to discuss trade prospects and to c ' j* t he proposed Anglo- 

1 sunny period!-. Cold with local his Chinese opposite number. Mr. he may have difficulty in con- take up a handful of specifically Chinese air services ■ agreement. 

BUSINESS CiMTRES n»4ht fro>-t> Chiao Kuan-hua. vinclng tbe Peking leadership bilateral issues. initialled three years ago but 

- * Lighting-up; London -’O.a.. The talks are officially hilled that Labour's position on either Britain had a S20m. trade sur- never signed, and a shipping 

Ma richest 21.13. Glasgow 21.30. as par: of a continuing Anglo- matter matchei that of the C01- plus last year with. China tex- agreement which remains at the 
-r 1 " ‘- r Belfast - 1 -A-J _ Chinese dialogue, which began setvative Party, with which ports of £30m. against imports stage of preliminarv discussions. 
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. nimi , SMI .Tin L, MU S I. 13 Jiuuuu tDum ». oui expuns Tne v.K. could also take up 

omc visited Peking as Foreign China has gone out of its way would have been considerably the question of a direct rail ser- 
ec rotary. • j n the past few years to show smaller without the mainstay of rice between Hongkong and 

However, they could prove to interest in and approval of Con- V- Tridenr aircraft t worth Canton (replacing the existing 
ave a rather special importance servative policies Inwards f3m - delivered during the “split" service wsicb involves 
1 view of political changes in Europe, One instance of the un- - vear - ebangins trains at~ the Chinese 

ath countries and China's evi* disguised warmth shown by The Trident deliveries wilt frontier). 
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XuX 3 w ’de-rangin5 tour, im A possibility is the sale of with Mr. Huldonn. the New Zea- 

„ , . e - Inas ^“dipg visits to industrial vities equipment for China's rapidly laud Premier, still in the south 

lc ‘i, 3 ^ SU C?" CCS t ‘T ,t ‘ n the North-East which are expanding oil industry. China has of the country after talks in ^ 
X°rXrX" 0{ S0, on tbe frequently out of bounds to already agreed to. send a mis- Pekin? last week, and Mr Lee “ 

ii- ('rr.si-.nd Ls , v , 0 ., 0 h , n fo C?fS n . sion later this year 10 study U.K. Kuan Yew 0 f Singapore due on ^ 

Ai,. Lrosland w expected lo The U.K.'s priorities in the oil exploration equipment, Monday. 1 
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